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moderate level of activity. 
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Signs of a slight picking up in steel are the chief 
feature of the week’s business records; the 

, : 

of the industry, however, seem to be worried by the 


ently quicken some lines of merchandising, but no 
large stimulus other than coming Spring is visible. 
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Holiday trade will pres- 
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O substantial] change is 
visible in the busines: 
situation, the records 
of the week showing 
just about the same 
relative positions in 
different parts of the 
field as existed a 
week ago. The strain 

of the business recession, however, 
though the subsidence is compara- 
tively slight when set against last 
year’s figures, is evidently telling 
on some branches of industry. In 
steel, for example, average profits 
for a large group of steel producers 
in the third quarter are reported at 
only 144 per cent. The depression 
has, in fact, given rise to bad 
dreams, to which The Iron Age bears 
witness this week in an apparently 
serious suggestion that the steel in- 
dustry ought to be considered a “pri- 
vate utility,” for which, by some un- 
specified means, profits should be 
raised above the present unsatisfac- 
tory level by Government interven- 
tion. In support of this strange plea 
The Iron Age offers a table showing 
that the earnings of State-regulated 
public utilities have risen pretty 
steadily since 1913; and it adds: 
“This testimony of the utilities can- 
not be talked down. A principle is 
involved and the question may prop- 
erly be raised whether manufactu- 
rers should not have means for se- 
curing fair payment for the services 
they render.” : 

No doubt a principle is involved; 
but the steel industry ought to be 
as quick as any other to see that 
the principle involved is the princi- 
ple of not creating an excessive over- 














head load which makes the industry 
incapable of earning satisfactory 
profits in times of moderate business 
activity. Liquidation of excessive 


producing capacity, and devising of 


more efficient methods of carrying 
on the business are the plain lessons 
of the steel situation. 
to be no reason for dragging in the 
utilities except that they may serve 
as a peg for appealing to the Gov 
ernment in behalf of steel. The 
port duties on steel, one might think, 
are all the Government aid the steel 
industry is entitled to 

A similar indication of 
ness is shown in a proposal of Ed 


There seems 


nervous 


ward N. Hurley, war-time Chairman 
of the Shipping Board, who 

urged upon the Board a scheme for 
a half-billion dollar revolving fund 
to be lent at low interest to private 


concerns for the building of freight 
and passenger vessels, in the opera 
tion and ownership of which 
railroads should be induced to take 
part. Mr. Hurley visions a $2 bil 
lion increase in United States ex 
ports within the next five years. The 
significance of Mr. Hurley’s esti 
mate—Mr. Hurley being a manufac 
turer of wide experience—is that un 
less we greatly increase our exports 
many of our industries are fearful 
of finding themselves more or less in 
the present situation of the steel in 
dustry. 

But no expectation of such an ex 
port increase is in the least degree 
reasonable. It is made squarely 
against the logic of the whole world 
situation. We have already found 
that our existing plants can manufac- 
ture more (Continued on next page) 
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than our people can consume and ‘pay for; 
and the writer thinks it should be fairly 
clear that with the industrial advance 
which is so marked in Europe the in- 
dustries of the whole world are very 
nearly in the condition of those in the 
United States—namely, industrial pro- 
ductive power as a whole is greatly in 
excess of paying power to consume. 
Shrinkage and readjustment is the in- 
evitable corollary. 

To take up the specific records of the 
week we find that the average value of 
building contracts for the first four days 
of this month, as reported by the F. W. 
Dodge Corporation, is $19,545,000. This 
is approximately $400,000 below the daily 
average for the first week of October, 
and nearly $4 million below the average 
for the first five days of November, 
1926. Inasmuch as October, with a very 
high total for that month began with a 
low daily average in the first week, it 
is obvious that nothing very gloomy as 
to construction activity can safely be in- 
ferred from this month’s figures. 

Freight loadings for the latest week 
reported, that ended Oct. 29, show a 
drop of 96,257 cars from the corre- 
sponding week of last year, and a de- 
crease of nearly 16,000 cars from the 
preceding week this year. There were 
reductions in all commodities except mis- 
cellaneous freight and forest products. 
The decrease of 54,598 cars in coal ship- 
ments probably indicates in the main the 
smaller industrial use of fuel, particu- 
larly in the steel and iron industry. The 
car loadings figures suggest, inciden- 
tally, that if the Government is to be 
brought into the business of the country 
in any new fashion one of the most fruit- 
ful kinds of intervention would be that 
which should persuade the railroads to 
break up the category of miscellaneous 
freight into significant sub-groups. As 
the matter now stands, the increase in 
whole car load miscellaneous freight for 
the last week of October is impossible 
to explain. It would be of consider- 
able guiding value to business statisti- 
cians and executives to know in some 
detail what kinds of commodities make 
up this total, which for the week under 
discussion, covered nearly 35 per cent., 
of the total number of cars loaded, and 
exceeded that proportion of the total ton- 
nage. 

Commodity prices are practically at 
the level) of last week, THe ANNALIST 
Index for last Tuesday showing an 
increase of only 0.1 point from the 
level of the week before. As in many 
weeks past, food and farm products are 
higher, but their advances are offset by 
decreases in the fuel, metal, and build- 


ing material groups, textile products 
also showing a slight decline. The fall- 
ing prices of bituminous coal, which con- 
tinue to drop off in spite of drastic cur- 
tailment, with an output now running at 
the lowest Fall rate of the last five years, 
is another example of our excessively 
inflated producing capacity. The non- 
Rotarian observer is sometimes tempted 
by evidences of this sort to start a cru- 
sade for “better” business that shall not 
be “bigger.” One of the things this 
country seems to need to learn is that 
gross receipts are not the whole story, 
either from a mercantile or a_ social 
point of view. 

The automobile industry might well 
enough concern itself a little more with 
“better business.” Automotive Indus- 
tries remarks this week that motor car 
manufacturing continues below the level 
of a year ago at this time. and is showing 
the usual seasonal trend downward. “The 
used car situation,” it remarks, “is caus- 
ing some concern. Values of the second- 
hand vehicles have suffered heavily this 
year, as the prevailing trend toward 
more frequent introduction of new 
models tends to depreciate more quickly 
the displaced models.” The new Ford 
model continues to be largely a mys- 
tery, though some examples of it are re- 
ported to be under road test. For the 
moment, the uses of Mr. Ford as an 
explanation for the decline in business 
since last June are less resorted to. In 
the steel industry there is still mention 
of the large orders for steel expected 
from the Ford Company when produc- 
tion of the new model finally gets on 
the quantity basis. This seems to the 
writer highly doubtful, for, as has been 
remarked before, the indications from 
the enlargement and readjustment of the 
Ford plant all point to Ford steel from 
the ground up. 

In the steel industry prices are un- 
changed, The Iron Age composite price 
for pig iron still hanging at $17.54, the 
lowest in eleven years; with that for 
finished stee] at last week’s level of 
2.293 cents a pound. A slight improve- 
ment in tone is deduced from larger cur- 
rent orders, the unfilled orders of the 
Steel Corporation showing an increase 
at the end of October of 192,927 tons. 
There have also been fairly large orders 
for pipe, and railroad inquiries for 
freight cars. Ingot production in Octo- 
ber, however, though showing an in- 
crease in the daily rate of 1% per cent., 
compared with September, is moving 
sluggishly, for the actual 1% per cent. 
increase must be set against an expected 
seasonal increase of 5 per cent. The 
usual seasonal course of ingot production 
from October on shows a slight increase 
in November; a drop of between 3 and 4 
per cent. in December, during “the in- 
ventory taking period”; then a sharp 
rise in January, with smaller rises in 





February and March. It is probable 
that this usual movement will appear in 
the next five months; and the January 
percentage increase may be the more 
sure by reason of the abnormally low 
level of production now. 

The reparations situation in Germany. 
concerning which Agent-General Parker 
has rebuked the German Government for 
its budget unwisdom, is shown in its true 


contradictory quality by Mr. Singer’s 
article on another page. Something 
might appropriately be said, if there 


were more space available, on the atti- 
tude which the conservative American 
investor might well take toward many 
of the foreign loans labeled “productive” 
and “constructive.” 
BENJAMIN 


As Others See It 


Looking Before We Leap 


From The Journal of Commerce, 
New York 


T HE present temper of the American 


BAKER. 








investing public is such that it will 

purchase almost any security that 
is properly sponsored and that has some 
speculative “kick” in it, and it will buy 
a great deal of the latter kind even with- 
out the sponsorship. Years of rising 
prices have brought many into the se- 
curity markets who know nothing about 
oa ** 

Many new po through which to 
place his funds at work have been pro- 
vided for the investor and speculator. 
Foreign Government and _ corporate 
bonds, holding company securities and 
more lately investment trust securities 
have become staples of the financial mar- 
kets. Through them, American capital 
has been spread far and wide over the 
globe and set to work in a hitherto un- 
known variety wf industries and ac- 
tivities. * * 

The warning "7 a local financier that 
the sale of foreign stocks here, by put- 
ting an end to our traditional policy of 
special protection for the American in- 
vestor abroad, might be an undesirable 
development, comes as a timely contribu- 
tion to the discussion. It poses the cues- 
tion whether the game is worth the can- 
dle after all. Americans are, he points 
out, asked in effect to become minority 
stockholders in foreign companies and 
subject themselves to all the hazards and 
risks involved 

This argument is given all the greater 
force when it is remembered that Lon- 
don, often pointed to as the ideal inter- 
national financial centre, has not within 
recent years invested much abroad over 
which her bankers and business men did 
not exercise considerable control. The 
foreign railway companies in which the 
British have invested are largely British 
companies, many foreign bank stocks 
popular in London are controlled by Brit- 
ish capital, rubber and tea companies 
operating in the Far East, whose shares 
are listed on the London Exchange, are 
managed by Englishmen, and so on down 
the list. They have bought equities of 
foreign enterprises, but usually have se- 
cured control of such companies. 

Can we, relatively uneducated as a na- 
tion in the intricacies of international 
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FINANCIAL 
MARKETS 


HE hens upward stock market 

trend which developed toward the 

close of last week has continued. 
Prices have risen rapidly, and despite 
the somewhat sharp technical reaction 
encountered on Wednesday a majority 
of the leading issues closed the week 
at very substantial gains. Indeed, the 
past fortnight’s recovery from the Octo- 
ber decline has been so rapid that repre+ 
sentative market averages are 
nearly back to the September high point. 
A number of individual issues have 
broken through into new high ground. 

It is perhaps significant of the mar- 
ket’s general situation that although 
practically every other important up- 
ward move of the year was led by United 
States Steel and General Motors, the cur- 
rent recovery was not. Indeed, during 
the whole movement these important 
stocks have been noticeably backward; 
at the week’s best prices Motors had re- 
covered about half, Steel less than a 
third of the September-October decline. 
It is worth noting also that such im- 
portant issues as Mack Trucks, Hudson, 
Allied Chemical and Genera! Electric 
have failed to recover as much as half 
their decline. 

The leaders of the advance have been 
American Can and Packard (both of 
which broke through into high 
ground), Woolworth, Smelters, Chrysier 
and Harvester. A number of the rail- 
road stocks have been fairly strong. 
Northern Pacific and Southern Railway 
made new highs for the year, and Union 
Pacific, New York Central, Atchison and 
Rock Island recovered a substantial por- 
tion of their October losses. Certainly 
this is good leadership, but the absence 
of the familiar Steel-Motors combination 
is none the less conspicuous. 

This shift in bull leadership in the 
stock market parallels developments in 
the business world. The most unsatis- 
factory part of the industria] situation 
is the recession in iron and steel and 
the unsettlement in the motor industry. 
And it is the stocks of steel companies, 
and of motor companies which will have 
to compete with the new Ford, which 
have fallen behind in the recent market 
advance. 

The general cause of the recovery, 
however, is to be found in the market 
itself rather than in business. As has 
been pointed out here at various times 
over the past two months, an immediate 
and prolonged decline from the Septem- 
ber top was not probable, if only for the 
reason that really large scale distribu- 
tion is a fairly lengthy process. A bull 
market does not ordinarily change into 
a bear market in the short space of a 
few weeks. The trend of the money sit- 
uation also suggested that a drastic 
break was improbable. 

Partly on the above basis and partly 
because of the action of the market, it 
was observed here two weeks ago (just 
two days before the advance started) 
that the line of least resistance was 
again upward. At that time, however, 
it appeared unlikely that the rise would 
continue more than two weeks. Because 
of the improvement which has recently| 
taken place in money, however, it now 
seems probable that the upward trend 
may continue further. 

Money rates are quite low for this 
time of year and the trend has turned 
down several weeks earlier than is usual, 
reflecting in part the recessionary trend 
of business and in part continued pur- 
chases of securities by the Federal Re- 
serve Banks. Call money remained at 
3% per cent. on the Stock Exchange 
throughout the week. A. McB. 
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The Paradox 


LONDON, Oct. 28. 

HE international press 
is seething with ar- 
guments and discus- 
sions about the prob- 
lem of German repa- 
rations, and in par- 
ticular with discus- 
sions on their interac- 
are tion with German bor- 
rowings abroad. The uninitiated might 
well ask in what sense a “problem” of 
reparations exists at all, for surely the 
Dawes experts settled the question, the 
required payments have been made with 
clockwork regularity, and more than that 
can scarcely be expected. 

But a cynic might reply that repara 
tions have been paid not by Germany, 
but by the American (and English and 
Dutch) investors who have subscribed 
to German foreign loans, in this way 
providing the exchange funds required 
for reparations payments—and more to 
boot. And as.to the Dawes Commission 
having settled the reparations problem 

they did no such thing! Indeed, the 
terms of reference of that illustrious 
body of experts definitely precluded the 
working out of such a settlement from 
their competence. The task of the Dawes 
Commission was not to settle the repa- 
rations problem, not to ensure that rep- 
arations should be received by the allied 
Governments and the United States of 
America, but to evolve a scheme for sta- 
bilizing German currency and the Ger- 
man budget under reparation conditions. 
The inevitable result was a Dawes Plan, 
which has been given supreme interna- 
tional sanction and which provides for 
non-’ 1yment of reparations under condi- 
tions strictly defined. 











How the Present Debate Arose 

The Dawes plan, in fact, provides that 
the transfer of reparations, i. e., the con- 
veyance of dollars or pounds or francs 
to the recipient Governments, shall be 
discontinued as soon as such transfer 
would endanger the stability of German 
currency on the international exchange 
markets. 

Basing its argument upon this fact, 
the London private banking house of 
Schroeders, in its latest quarterly re- 
view, rather suggests that it is time to 
ask whai substance there is in all the 
commotion made about the need for pro- 
tecting foreign investors in German 
bond issues—commotions such as that 
which started the present controversy 
on the occasion of the recent $30,000,000 
loan in New York; the review further 
suggests that surely the private investor 
is abundantly secured of due receipt of 
his interest and amortization by the fact 
that the service of such private loans 
has under the Dawes Plan precedence 
over reparation transfers. 

Such an argument as this was alto- 
gether too heterodox for conservative 
opinion in the city of London. On the 
very next day The London Times brought 
out an apparently inspired editorial ar- 
guing that the Peace Treaty clearly and 
emphatically constituted reparations u 
first charge upon the revenue of Ger- 
many and of the States which constitute 
it—including Prussia; therefore, let the 
investor be wary! 

When two authorities of such stand- 
ing give expression to diametrically op- 
posite views on a question of fact— 
whether reparations have preference 
over private loans, or vice versa—one is 
made to pause. It is scarcely an ade- 
quate explanation to suggest—as indeed 
has been suggested in certain sections 
of the press—that The London Times 
represents the opinion of official British 
circles interested in the receipt by the 
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of German Reparations and Protection 


of Foreign Investors 


By PAUL SINGER 


British Government of reparation pay- man debtors will be fully transfe 
ments; and that London City interests in because only after these transfers 
general are disgruntled because they are been effected can reparation transfe 


unable to compete with Wall Street in begin. In fact, of course, complications 
the German long-term financing and is- are likely to arise; but essentially 

sue business, while, on the other hand, expectation is likely to be justified 

the banking house in question has a pe- 

culiarly close interest in German private A New Paradox 

finance by reason of its large credit and If this line of thought is carried 


agency business on German account. ther a new paradox arise it eas 
This business has grown to very large 
proportions since the war, for the liqui- 


logically follow that the Government 
interested in reparation transfe1 


dation at the end of the war of the Lon- throw all the weight of their influence 
don branches of the great German banks against the continuation of foreigy 

left a void which previously Schroeders rowing by Germany, because every To} 
had had to meet with active and well con- eign hanes with its de facto preferet 
nected competition. over reparation transfers make 


likelihood of continued reparatior 
ceipts by them in full more precat 

That may be so; but discontinuat 
of foreign borrowing by Germar 


Reparation Payments Have Priority, but 
Not Reparation Transfers 


The truth of the whole matter rather 


seems to be that both of these views are rations and public bodies would 





ence over all other charges. But the Dawes Plan, as accepted 
has interpreted this as meaning payments in marks in Germany 
to the Reparation Agent. But, under the Dawes Plan, the trans 
fer of reparation funds is something distinct from the payment 
of reparations; and the transfer to the reparation creditors must 
stand back and let the private demands on the exchange market 
come first. 

So long, therefore, as Germany can cover within Germany 
and in mark currency all its obligations (including the pre 
scribed amounts for reparations), so long the service of loans 
to private investors and creditors abroad has de facto preference 

| over reparation transfers in the exchange market. 





Under the Peace Treaty, payment of reparations has prefer 








L ne ‘ 
correct; reparation payments have pref- almost immediate cessation of repa 
erence over German and Prussian loan tion payme::3; now. Any observer of tl 


Berlin capii~] market will agree that 
ternal capital accumulation is us yet 
sufficient for the reconstruction and 
tionalization requirements of Germa 
industry which must precede the pos 
bility of export on a scale sufficient 


service, and yet at the same time the 
service of these and all other privately 
held loans have preference over the rep 
aration service. 

The position is that under the Peace 
Treaty payment of reparations has pref- 


erence over all other charges. But the provide a surplus available for repar: 
Dawes Plan, as accepted, has interpreted tions. The German trade balance (i! 
this as meaning payments in marks in cluding both merchandise and gold) has 
Germany to the Reparation Agent. But, been consistently adverse to Germany 


i. e., there is a balance of imports instead 


of the net export balance 
in spite of this Germany has, so fa1 
only paid annually inccreasing sums 
reparation account, and even been abl 
itself to lend capital abroad (in Russia 
and elsewhere), the exchange requir¢ 
for such foreign payments was provid 
by foreign loans. It is just because 
immediate reparation receipts (and 
cidentally, the prospect of securing G 
many’s ability to continue pay 
transferring) are dependent upon the 
continued influx of foreign capita 

the future contingency of possible 
pension of reparation transfers 

tinct from reparation payments, is more 
or less gracefully contemplated by the 
reparation creditors. 


under the same Dawes Plan, the transfer 
of reparation funds is something distinct 
from the payment of reparations; and 
the transfer, i. e., the conversion of 
marks into dollars or sterling or francs 
and the remittance of funds in that cur- 
rency to the reparation creditors, must 
stand back and let the private demands 
on the exchange market come first. 
These private demands, of course, in- 
clude the service of private loans. 

So long, therefore, as the German 
budget (and railroad. &c.), is in a posi- 
tion to cover within Germany and in 
mark currency all its obligations (in- 
cluding the prescribed amounts for rep- 
arations), so long the service of loans to 
private investors and creditors abroad 
has de facto preference over reparation 
transfers in the exchange market. No- 
body doubts Germany’s ability to pay 
the full reparation amounts in marks, 
even in the fifth or standard year, when 
the full reparation schedule comes into 
operation. 


required. If 





ing 
Se 


Opposition to Further Borrowing Is 
German 

It is significant that opposition to cor 
tinued foreign borrowing has not 
nated from reparation creditors, | 
from within Germany. It 
little startling that Germans themselves 
should advertise to the wor 
of a loud newspaper discussion that 
is doubtful whether Germany can afford 
further foreign loans. 


Consequently, Schroeders are, in that is indeed a 
sense, right in saying that the foreign 
investor may safely gamble upon the 
Governments interested in reparation 
transfers seeing to it that the service of 
all foreign loans due from solvent Ger- 


ld by mean 


rigina! official position was tha 
abroad should be raised only fo 
uctive purposes, so that such loan 
be self-liquidating by providing 
eans for their eventual repayment. 
ure this, the much discussed For 
Loan Control Committee, which 
s on all proposals to borrow abroad, 
set up; in practice, the decision 
kes the form of allowing or refusing 
xemption from the otherwise prohibitive 
yn the loan interest. Recently the 
of productivity has been more 
tly defined by the requirement that 
genera] and currency position must 
aken care of—in other words that 
er emphasis shall be laid upon 
of foreign loans on increasing 
nan exports in order that the ex 
nge required for the service of the 
hould be provided by such ex 


may appear simple on paper, but 
actice productivity, however des 
ioes not appear to have been the 

le iterion. Certain internal political 
ire involved, for it has been urged 
difficult to see why a loan 

be less productive if incurred by 
nunicipality for the building of a 
ige and similar construction work, 

f incurred by a private corpora 

on in order to finance the identical 
nstruction work; yet it appears that 
committee refused facilities for the 

an in the one case and granted it in 
he other. A certain hesitation appears 
t in facilitating loans for munici- 
ilities, based upon objection to further 
ension of municipalization (or nation- 
zation, respectively) as opposed to the 
tion of the same work by private 


terprise 


execu 


Difficult Position of the Reichsbank 
here is no suggestion that the diffi- 
ties are purely political; on the con- 
y, economic difficulties are so acute 
ut they overshadow political considera- 
The difficulties are most directly 
felt by the Central Bank. It is indeed 
baffling situation that faces the Presi- 
lent of the Reichsbank. When he ex 
amines, as by law it is his duty to do, 
tate of German trade and industry, 
e may perhaps at any one moment feel 
hat the internal boom in Germany is 
to some extent artificial or fictitious, due 
to overstimulation by comparatively 
heap money rates, and by high Stock 
ange prices resulting from large 
n borrowings. If, as the result of 
me such diagnosis, he resolves to em- 








loy the time-honored device of raising 
the bank rate of discount, he must face 
wo unpleasant alternatives: either the 
accumulation of foreign funds will be 
great that he cannot make the bank 
effective. or else, if domestic money 
ites rise in response to the official rate, 
will tend to make German markets 
yre attractive for foreign capital and 
“borrowed boom” wil] receive an ad- 

nal impetus. 
has been made of this dilemma 
n the German financial press, but the 
lifficulty is not in reality as great as it 





appears. We may be permitted to doubt 
whether the Reichsbank President is as 
een upon actively interfering in the 


se of the trade cycle as many writers 
appear to believe. He is more likely to 
allow conditions to take their course, and 
vhen the effects are revealed in his bal- 
ance sheets he registers them by adjusting 
he official rate. Taking as an instance 
he latest change in October, it appears 
1t market rates, and above all the sig- 
nificant monthly loan rates, had risen 
before the official rate and continued to 
But the higher rates did 
not attract excessive amounts of foreign 


rule above it. 
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loan capital. American observers have 
suggested that the limited number of 
German houses to which money. market 
credits of this type are habitually given 
had already used their maximum credit 
limits. 


Difficulties Increasing in Complexity 


But while at the present moment these 
difficulties are capable of being kept 
within manageable bounds, they are like- 
ly to increase in complexity, and moreover 
they are the first signal for the ulti- 
mate paradox that will arise later when 
the transfer of reparations in full be- 
comes difficult and, occasionally at least, 





T the recent convention 
of the American Gas 
Association there was 
brought to the atten- 
tion of the public the 
fact that the manu- 
factured gas industry, 
with interconnected 

ZN plants and long dis- 
tance transmission systems, is undertak- 
ing to parallel, in its field, the “super- 
power” stage of electricity. 

In its ultimate form such an under- 
taking implies the production of gas in 
large, efficient plants; its transmission 
over considerable distances; the inter- 
connection of the several sources of 
manufacture, together with the relaying 
(or “bucket-brigading”) of gas between 
them; and, finally, its supply to consum- 
ers along the line. As a corollary, it pre- 
supposes the acquisition of large-scale 
business in sufficient volume to carry 
the heavy capital costs which all this 
involves. 

The public has forgotten—if indeed 
it ever knew—that interconnection of the 
natural gas fields preceded by many 
years the interconnection of electric sys- 
tems. Years before long distance trans- 
mission of electricity was attempted, 
natural gas lines traversed Pennsylvania, 
West Virginia and Ohio. Today there 
are in operation in this country several 
such systems, rivaling, both in distance 
and in the volume of energy actually 
transported, the heavier of the much- 
advertised electric trunk lines. In Ger- 
many, with coke oven gas, it is an old 
story; in New Jersey and California, 
with manufactured gas, it is an accom- 
plished fact. 





Heating, the Great Opportunity of Gas 


Speaking last month before the Gas 
Association. Samuel Insull pointed out 
the advantages of, and some of the ob- 
stacles to, the widespread adoption of 
this principle throughout the country, as 
well as the extension of the principle of 
industrial heating by such “super-gas” 
systems. It is critical for the gas indus- 
try, important for the electric industry, 
and interesting to the investor, to know 
whether or not this can successfully be 
done, and to what extent the competition 
between gas and its rivals will be sharp- 
ened thereby. To the consuming public 
it is even more important, because its 
widespread adoption would make possible 
the supply of gas in the host of small 
towns where there is at present no pros- 
pect of service. 

Manufactured gas occupies a remark- 
able position. It depends upon other 
fuels for its manufacture, it competes 
with other fuels (and with electricity) 
for its market, and in the process of its 
manufacture it produces by-products 
which compete with itself. It has suc- 
ceeded thus far—without a definite mer- 
chandising policy, without aggressive 
salesmanship and bearing on its back the 
burden of an obsolete and _business- 


impossible. Under the Dawes Plan any 
reparation mark receipts that cannot be 
transferred through the exchange mar- 
ket remain deposited with the Reichs- 
bank, and through it become available to 
the short loan market. 

Whenever, in future, therefore, it be- 
comes temporarily or permanently im- 
possible for reparation transfers to be 
effected in full, the inevitable corollary 
will consist in the accumulation within 
Germany of reparation funds in marks, 
with consequent low money rates and 
presumably rising Stock Exchange prices. 
The inability to transfer reparations 
will, in fact, be accompanied by all the 





outwa.d signs of easy money and pros- 
perity. It will be useless then to point 
to real economic and industrial difficul- 
ties, of which this superfluity of market 
funds (representing the unused proceeds 
of high taxation, will be the counter- 
part. It is altogether too much to ex- 
pect the general public in the creditor 
nations to understand that under such 
conditions failure to receive reparations 
can be due to any cause other than 
ill-will on the part of Germany. It is 
easy to foresee, therefore, that sooner 
or later reparations difficulties will once 
more become a political issue. 

It has already been suggested that pr_- 


vate investors in German bonds have 
good reason for counting upon the de 
facto precedence of private transfers 
over reparation transfers; nevertheless, 
the most statesmanlike step now would 
probably be that urged by The London 
Times, namely, review and final settle 
ment of the reparation question before 
an impasse is reached. Whether it is 
today politically possible to take that 
course and to reach agreement on uni 
versally agreed lines is, however, another 
matter, and the paradox of the repara- 
tion problem, with all its baffling incon- 
sistencies, is likely to remain with us for 
many years to come. 


























“Super-Gas’—The Next Step in the Coordination of 


. Public Utilities 


By CHARLES H. ALLEN 


discouraging rate structure—largely be- 
cause of some of its inherent advantages. 
Following the collapse of its lighting 
business after the discovery of the incan- 
descent electric lamp. its flexibility, 
adaptability and convenience insured it 
a large market for cooking and heating; 
and its success in this field bears witness 
to the importance of these characteristics. 

In its extention toward the much 
greater market of industrial use, how- 
ever, competition becomes keener, ob- 
stacles multiply. The criteria of the 
household, of the coalless, ashless cellar, 
are no longer so important, and the item 
of cost becomes progressively more formi- 
dable. Many things must be done before 
the competition of other fuels can be 
overcome by gas on any broad scale, in 
the field of wholesale industrial heat. 

First, Mr. Insull points out the psycho- 
logical factor: the right mental attitude 
toward this potential market and toward 
ways and means of capturing it. There 
must evidently be brought into the con- 
sciousness of the industry a realization 
of the magnitude of the possible rewards 
and a stimulation of the incentive to ob- 
tain them; there must be a squaring up 
of actual performances with the brilliant 
possibilities emphasized in the literature 
of the trade. 


Many Problems Unsettled—Opposing 
Views on the Rate Structure 


Next—and probably the most import- 
ant of all—there must be settled the vital 
question of the correct method of collect- 
ing a revenue sufficient to carry the 
costs of the enterprise in good years 
and bad. 

On this point there appear to exist 
sharp differences of opinion. For a cen- 
tury of essentially small, domestic, use 
the price of gas was quoted at so-and-so 
much per thousand cubic feet. Because 
it could be measured in bulk like so 
many other homely articles of commerce, 
and because during that time it was sold 
largely to one class of service and to 
customers of substantially similar char- 
acteristics and requirements this simple 
type of rate sufficed. 

The gas fraternity, however, now 
points out the deterrent effect of this 
system of average rates upon the promo- 
tion of industrial business, and Mr. In- 
sull laments that no one could expect the 
development of the necessary apparatus 
for large volume consumption when the 
basis of rate-mnaking was to charge each 
user the same unit price, regardless of 
his use of the investment. Others, view- 
ing the problem from a strictly commer- 
cial point of view, suggest that, after all, 
the system of average rates will suffice, 
provided that sufficient merchandising 
effort is put behind the sales program, 
and always provided that the sum total 


of income will be adequate to meet all 
the expenses. 

Whatever may be the merits of these 
two points of view, it is self-evident that 
the rate structure which may be adopted 
must make it worth while for the gas 
companies to go after this large-scale 
business, as well as worth while for in- 
dustry to come to manufactured gas for 
its heat. 

Other problems also arise; those of a 
merchandising nature in balancing the 
loads so that the plants will work with 
reasonable regularity throughout the 
year; the ever-pressing problem of the 
successful disposal of the by-products; 
the problem of the rational coordination 
of this service with electricity. 


Heat Energy vs. Mechanical Energy 


For many years there has been com- 
petition between the gas industry. and 
its young but growing rival, electricity. 
It has waxed and waned, as discovery 
has followed discovery and new uses and 
processes have widened the field of first 
the one and then the other. The replace- 
ment of the fish-tail burner by the elec- 
tric bulb was heralded with dire fore- 
bodings as to the immediate extinction of 
“{lluminating gas.” More than one econo- 
mist of national standing and devoted 
following became “a bear on gas.” The 
gas industry promptly discovered that it 
could heat rather better than it could 
light, and thereupon turned out more of 
its product than ever before. Now, elec- 
tricity appears to threaten to invade the 
heating field, and once more there are 
alarums and excursions among the more 
timorous of the gas people. 

These two major public utilities are 
both purveyors of one essential com- 
modity: energy. They are supplementary, 
not competitive. Electricity has now be- 
come the prime moving power of Amer- 
ica’s industry. More than 70 per cent. 
of all the moving machinery in the coun- 
try is turned by electric motors; two- 
thirds of this energy comes from the 
lines of the electric utility companies. 
The acquisition of the remainder, as well 
as of many of the so-called “isolated” 
building and block power plants is, how- 
ever, retarded by one very important 
obstacle, namely the necessity for heat 
as well as power, and the difficulty of 
replacing heat-on-the-spot by means of 
heat-through-a-wire is evident from the 
most casual analysis. 


Low Economy of Electric Heat 


The most recent electric power plants 
deliver one kilowatt-hour from each 
pound of coal burned. This indicates a 
thermal efficiency—at the power house— 
of about 27 per cent. This figure, which 
is twice that of the average plant, and 
which may come as somewhat of a shock 


to those who have watched the tremen- 
dous gains in power plant efficiencies 
over the past dozen years, means that for 
every hundred heat units contained in 
the original fuels burned under the boiler 
in the generating station, only 27 appear 
as electric energy at the switchboard. 
Beyond the switchboard there lie the 


transmission and distribution systems, 
with their “step-ups” and “step-downs” 
and their inevitable loss and destruction 
of energy. In many cases a full 25 per 


cent. of the energy disappears between 
the power house and premises of the 
consumer, so that of the original hundred 
heat units only 20 are finally available 
for constructive use. 

On the other nand, the usual processes 
involving complete gasification show a 
thermal efficiency of between 60 and 70 
per cent.; that is, for every hundred heat 
units brought into the plant in the orig- 
inal fuels, from 60 to 70 are sent out in 
the finished product, ready for delivery 
to the consumer. Allowing for a 10 per 
cent. loss between the plant and the 
user’s burner, the original hundred heat 
units finally yield somewhat more than 
55 at the consumer’s premises. 

The comparison of electricity’s 20 with 
the 55 heat units at the gas burner and 
the 100 actually in the coal in the fur- 
nace, gives an idea of the magnitude of 
the intangible factors of convenience and 
cleanliness, and the weight of the relative 
efficiencies of utilization of these forms 
of heat which must balance the item of 
cost. It gives an idea of the difficulties 
which will be encountered when electric- 
ity is matched—as a fuel—against other 
agencies on a dollar-for-dollar basis. It 
also gives an idea of the possibilities of 
cooperation. In the logical course of de- 
velopment, much of this type of heat 
would seem possible of absorption by an 
alliance with the gas industry, and such 
cooperation would encourage the 100 per 
cent. electrification of industrial power 
which stands as the goal of the electric 
companies. 


Gas Heat and Electric Power Comple- 
mentary 


Different as they are in physical as- 
pect, these two public services have in- 
herently the same economic problems; 
their functions are complements of each 
other; their financial relations are such 
that they are often under the same man- 
agement. 

Through constructive team-work, so 
that electricity will perform those func- 
tions for which it is best fitted, while 
gas servés those processes which it can 
serve most economically, there is opened 


&@ prospect of outstanding importance to - 


the utility companies of the country. 

The obstacles toward the successful de 
velopment of “super-gas” are not, there- 
fore, insuperable. Its complete realiza- 
tion merely means the extension, to all, 
of the successful beginnings made here 
and there by individual companies. 

The transmission of gas is possible 
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over long distances, longer distances, in 
fact, than has yet been found feasible for 
electricity. Many natural gas companies 
carry their products more than 300 miles, 
and a line of more than 400 miles is 
projected. On the other hand, few of the 
electric systems have, as yet, attempted 
to deliver their product 300 miles from 
its point of generation. For many years, 
in Germany, coke oven gas has been suc- 
cessfully distributed at that distance 
from the plants at which it was manu- 
factured. 


California and New Jersey Already Have 
Typical “Super-Gas” Systems 


In California the Pacific Gas and Elec- 
tric Company operates three long-dis- 
tance system for manufactured gas, with 
the prospect of the evolution of several 
others. Gas made in the Potrero works 
in San Francisco is interconnected wit! 
the gas made in San Jose, some fifty 
miles to the south; north of the Golden 
Gate the central plant at San Rafael sup- 
plies the communities for many miles 
each way; all the East Bay cities are 
served from a common plant at Oakland. 
The extent of this service is shown by 
the fact that gas was distributed last 
year to more than 400,000 consumers 
through 4,468 miles of mains ranging 
from 2 to 36 inches in diameter, and 


operating under pressures ranging from 
one-fourth of a pound to more than one 
hundred pounds per square inch. 

In New Jersey the plants of the Public 
Service Electric and Gas Company are 
interconnected all the way across the 
State from Camden to Jersey City, a d: 
tance of more than eighty miles, making 
possible the supply of gas to more than 
700,000 consumers in 190 municipalities. 
In the system are twelve gas-making 
plants, with an aggregate capacity of 
112,000,000 cubic feet per day. Reduced 
to heat units, the sales of gas by this 
organization represent the distribution 
of a greater amount of energy than that 
of any of the electric operating compa- 
nies of the country. The opportunities 
for the still greater development of such 
“super-gas” systems are striking. 

Beyond all this, there lie the possibili- 
ties—somewhat nebulous at present it is 
true, but still of great promise—which 
recent developments in chemical engi- 
neering have revealed. Through its by- 
products, the manufacture of gas has 
been for many years intimately related 
to the chemical industry. Recently, as 
the result of discoveries pointing to con- 
version of gas itself into other valuable 
substances, the nature of this ‘relation- 
ship has heen altered and greatly en- 
larged. 


The manufacture of nitrogenous fertil 
izers is a topic of prime importance t 


this country.- Although we have been de 
pendent to a large extent upon foreig: 
imports, the gas industry long ago made 


possible a large productioz. of fertilize 
resulting from the by-products of coal] 
distillation. Then came the war, and the 
impetus to the frenzied preparatior 
nitrates by various electrical processes 
The heritage of the war still remain 
with us; the agitated matter of Muscie 
Shoals has shown the importance of 
question in many quarters. Recent! 
certain discoveries, whose earlier rea! 
tion would have saved this country { 
much misleading and tiresome orator} 
as well as some hundred millions of dol 
lars in hard cash, have developed wor 
able processes in the manuafcture 
nitrates from manufactured gas. T 
result has been the rapid obsolescence 
the older electrical methods and the 
appearance of the gas industry 
prime factor in the production of 
tilizer. 


Further Evolution of the Gas Industry) 
Will Cause Revolutionary Changes 


One development points to the 
bility of the conversion of gas int 


ous industrial alcohols; still 


cate that the proper treatment 


vill provide workable fuel. oils, and so 
help to replenish the failing natural 
product, if and when it does fail. These 
trends indicate probabilities for the ulti- 
nate expansion, on a very large scale 
of various processes involving the manu- 
facture of gas either as an ultimate pur- 
pose or as a by-product to be disposed of 
elsewhere, Their success will entail the 
output of very large quantities in plants 
centrally located and available for dis- 
tribution over wide areas. 

The possibilities of the future exten- 
sion of this service are great. The idea 
of a common heat pool, fed by central- 
zed producers, and receiving, in those 
localities where it is available, the pro- 
ductions of chemical and metallurgical 
plants, reveals an instrumentality for 
he further evolution of this industry 
and for the future improvement of living 
conditions which may well be of revolu- 
tionary importance. Its coordination and 
levelopment with electric service, with a 
realization of the benefits in common, 
will undoubtedly be of the utmost con- 
equence to the future growth of these 
two utility services. 

But (as Mr. Insull points out) it ca 
never be accomplished while the gas in- 
lustry contemplates such empires in 
terms of the kitchen stove and the family 
water heater. 


Voting Power and Fixed Investment Trusts 












|HE individual stock- 
holder’s vote—and the 
need of protecting it 
—were not long ago 
topics of active dis- 
cussion. Criticism was 
levelled at financing 
methods that gave the 
= : -} investor his share in 
the risks of the business without pro- 
viding for his proportionate representa- 
tion in the policies of the management. 

More recently the smal] investor has 
been solicited by investment trusts of the 
fixed type. He is offered, for fifteen or 
twenty dollars, a certificate or participa- 
tion in the stocks of from twenty to 
forty established corporations. As each 
certificate represents, generally, one one- 
thousandth of a “unit” or block of col- 
lateral, its holder is not expected to take 
a very active part in the affairs of any 
one of the corporations. There is no way 
that he could very easily do this. 

But what of the fixed trust itself? It 
holds, in its own name, or through the 
trustee, a stock interest in a number of 
large corporations. In some cases, the 
trust may eventually become one of the 
really large stockholders in a particular 
corporation. But the trust states frankly 
that it is an investing device and neither 
a holding company nor a manager. De- 
pending largely for its profit and ex- 
penses on a differential between the cost 
of the deposited stocks and the sale price 
of the certificates, it is hardly prepared 
to spend substantial sums sending repre- 
sentatives touring the country to attend 
corporation meetings, nor to engage in 
litigation over stockholder’s rights. 
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Voting Power Generally Latent 


The managers of a trust may feel that 
they are interested in the corporation as 
an investment, and desire no contact with 
management. Another trust, with powers 
of substitution under certain conditions, 
may prefer to sell its interest in any 
corporation that does not follow ap- 
proved policies. Still another may have 
no set policy in this regard but be pre- 
pared to protest ag:ainst any action of 
the corporation prejudicial to the class 
of stock held. Or a trust may have in 
mind active representation at annual 
meetings where any matters of immense 
importance are likely to be discussed. 


By RALEIGH SKIDMORE 


But if any generalization may be made, 
it. appears that the present practice of 
fixed trusts is, for the most part, to re- 
turn proxies to stockholders’ meetings. 
The voting power is there, but it is 
latent. 

For the present, then—assuming a con- 
tinuation of the recent rapid growth of 
fixed trusts—we have a number of or- 
ganizations concerned in holding sound 
investment stocks, gradually absorbing 
the voting stock of leading corporations, 
without any present idea of instructing 
their managements. Particularly in the 
railroad field, the fixed trusts are in- 
clined to buy the same stocks. A study 
of the lists of eight representative trusts 
of the more or less fixed type show a 
marked preference for Union Pacific, 
New York Central, Pennsylvania, and 
Louisville & Nashville. 


Effect on Market and Control 


Trusts of the fixed type simply buy 
more of the same stocks when they sell 
more certificates; and if, as some people 
predict, they should grow to tremendous 
size, they might eventually have a very 
distinct bearing no the market for Union 
Pacific, New York Central, Louisville & 
Nashville and Pennsylvania, and perhaps 
others. These companies have large 
amounts of common stock outstanding, 
but they have been fairly well distributed 
among investors, and neither the Union 
Pacific nor the Pennsylvania has in- 
creased its capital stock for a good many 
years. Persistent buying by investment 
trusts in these stocks might in time ab- 
sorb other investment holdings by run- 
ning the prices up on a competitive basis. 
Continued buying of a few stocks might 
eventually neutralize large portions of 
the total voting power. And there would 
be no ready way of getting railroad 
stocks out of investment trusts except 
through buying up the certificates—a 
rather lengthy and expensive process. 

In recent years, good railroad stocks 
have had much to recommend them, par- 
ticularly because of a large, free market 
and the fact that any individual or group 
who wanted to run a railroad generally 
had to buy a lot of stock in order to do 
it. Should investment trusts lock . up 
large portions of the voting stock of our 


railroads it might leave a small floating 
supply carrying the actual operating 
control. A limited number of shares for 


trading would tempt manipulation 

erratic market swings. And, if con 

dation still remained a managerial aim in 
the railroad field, the 
large portions of capital stock mig 
duce railroads to seek control of one 
other through buying the remainde 


devitalizing 








the open market. Might the investment 
trust under such conditions decide to take 
& pronounced hand in management 

Such situations are undoubtedly a long 
way off, but they are worth thinking 
about. If a very large part of the st 
of any representative compar 





eventually be absorbed by investment 
trusts of the fixed type, it might 
suggest indifference on the part 
company’s rl 
fixed-trust unit is usually broker 

one thousand certificates, 
icate holders in practice would proba 
be much less concerned over the fate 
a company in which they owned 
thousandth interest per certificate 

or three shares of stock thar 

were stockholders of record 


management 


and such ce! 


Trusts Show Partiality to Certain Stock 


The securities selected by fixed tr 
for the most part fall 
railroads, public utilities and indust 
The list of eight fairly 
trusts of the fixed type—one of two 
which have moderate substituting powers 
—show a partiality to the stocks 
twenty railroads. The 
son, Baltimore & Ohio, 
Island & Pacific, 
Delaware & Hudson, 
Louisville & Nashville, New York 
tral, New York, Chicago & St. Louis 
Norfolk & Western, Pennsylvania, Read 
ing, Southern Pacific, Southern Railway 
Union Pacific, Canadian Pacific, North 
ern Pacific, Atlantic Coast Line, [ 
ware, Lackawanna & Western, ail com 
mon stocks; New York, Chicago & St. 
Louis preferred, and Kansas City South 
ern preferred. 

There are only about ninety 
stocks listed on the New York Stock Ex- 
change, and this figure does not give a 
very wide range of selection; but of all 


nto three 


representative 





stocks are Atchi 
Chicago, Rock 
Chesapeake & Ohio 


Illinois Central 


raiiroaa 


ose stocks, the investment trusts here 
dealt with have given outstanding atten- 
tion to six. At a recent date, two stocks 
were in every trust—Union Pacific and 
New York Central. Pennsylvai.* and 
Louisville & Nashville were in all wus 
one. Illinois Central was in six; South- 
ern Pacific in five; Southern Railway in 
five; Atchison in four; Canadian Pacific 
n three; Northern Pacific in three; Nor- 
folk & Western in three, and Delaware 
& Hudson in two. The others named 
appear only once. 


Overwhelming Preference for the Rails 


It is apparent that there is an over- 
whelming preference for Union Pacific, 


ew York Central, Pennsylvania and 
ouisville & Nashville. On the basis of 
juality no one will seriously criticize 


hese stocks. Furthermore, the railroads 
are all well known, and their names im- 


1ediately strike a response in the mind 
f the prospective purchaser. On prac- 
tical grounds, it is clear that Union Pa- 
cific at almost any price it has sold at 
mn recent years returns a liberal yield, 


with strong probability of a continuation 
f the 10 per cent. dividend rate. When 
that stock is selling low, it is often recom- 
mended for its high return; and when it 

selling high, it may be referred to as 
itself an “investment trust’ because of 
its large holdings in outside securities. 
[t is unnecessary to dwell upon the some- 
vhat quizzical comment that a stock like 
Union Pacific with its large investment 
oldings is a rather unusual selection for 
an investment trust which aims at di- 
versified selection, particularly consider- 
ing Union Pacifie’s large ownership of 
New York Central stock which, as we 
have pointed out, is also in all these 


trusts. 


Swiss Bank Capital Increase 

Announcement was made this week 
that the directors of the Union Bank of 
Switzerland have adopted a resolution 
creating 20,000 new bearer shares of 500 
francs each, thus raising the share-cap- 
ital of the bank from 70,000,000 to 80,- 
000,000 francs. The new shares are being 
offered exclusively to stockholders, who 
may subscribe in the proportion of one 
new share for every seven now held. The 
price to them is 575 francs. 
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E publication of 
Parker Gilbert’s mem- 
orandum to the Ger- 


man Government was 
the most significant 
event in the world of 
foreign finances last 
week. Next in impor- 
tance was the flota- 
tion of a loan of $50,000,000 by the Inter- 
national Match Trust, on behalf of the 
French Government, the first loan of 
this type in many years. 


THE GILBERT 
MEMORANDUM 


ECENT developments in _ public 
R finances,” says Mr. Gilbert in his 

memorandum, “do not appear to 
be in the inte:est either of German eco- 
nomic life or. the execution of the ex- 
perts’ plan.” The evidence is accumu- 
lating, in his opinion, that the German 
public authorities are executing am- 
bitious programs of expenditure and are 
borrowing with little regard to the fi- 
nancial consequences of their actions. 
The following is a summary of the 
evidence: 

1. On Dec. 17, 1926, the Reichstag 
voted a supplementary budget for the 
fiscal year 1926-1927 which added about 
a billion marks to the expenditures, 
bringing them up to a total of 8,534 mil- 
lions. On Jan. 5, 1927, the draft budget 
was submitted to the Reichstag carrying 
estimated expenditures of about 8,525 
millions. Before its final enactment the 
budget was increased by 600 millions, 
brine’... the total up to 9,125 millions. 
"ixpenditures in the fiscal year 1925- 
1926 amounted to 7,444 million marks. 
The excess of current expenditures over 
current revenues amounted to over 850 
millions in each year. 

2. The States and communes now de- 
rive larger payments from the Reich 
than ever before. 

3. The Minister of Finance said on 
Sept. 11, 1927, to a meeting of Gov- 
ernment officials that the Cabinet had 
approved an increase of salaries and 
pensions varying from 18 to 25 per cent. 
The total cost to the Reich would be 
325 millions per year, and to the Reich, 
States, communes, postal and railway 
service from 1,200 to 1,500 millions 
annually. 

4. The Reich proposes to compensate 
German nationals for loss or damage to 
private property during the war, in- 
volving an expenditure of about a billion 
marks. 

5. The Cabinet proposes the reform ot 
the general school laws of the Reich. 
No information is available regarding 
the cost. 

6. Foreign loans of the States and 
communes and their associated public 
undertakings have amounted since the 


beginning of 1925 to the equivalent of. 


about 1,600 million marks, approximately 
the same as the foreign loans of German 
business and industry. Until recently, 
additional loans appear to have been 
under negotiation between the States and 
foreign banks, up to a total of perhaps 
a further billion. 

7. There have been two credit policies 
in Germany, one of the Reich, States and 
communes, and the other of the Reichs- 
bank, all operating at the same time and 
often neutralizing one another. The ex- 
pansion which reasserted itself in Sep- 
tember brought the volume of the 
Reichsbank credit and the total German 
circulation to the highest point since 
stabilization. 

The remedies which Mr. Gilbert sug- 
gests consist primarily in reversing the 
present tendency toward overspending 
and overborrowing. 





Europe From an American Point of View 


By EMIL LENGYEL 


In its reply the German Governmen: 
points to the improvement in the eco- 
nomic situation of the Reich, proving 
that the funds obtained at home and 
abroad have been rationally employed. 
Germany has been able to increase hcr 
exports steadily since the stabilization of 
the currency from the monthly average 
of 428 million marks in 1924, to 550 mil- 
lion in 1925, 612 millions in 1926, 617 
from Jan. 1 to Sept. 30, 1927, and 692 
millions in September, 1927. The sums 
required for salary increases are much 
smaller than Mr. Gilbert believes. The 
proposed payment of 1,000 million marks 
to Germans for property lost abroad dur- 
ing the war is in accordance with the 
terms of the Treaty of Versailles. 

Before the publication of the memo- 
randum and, evidently, in reply to it, 
Herr Curtius, the Minister of Economic 
Affairs of the Reich, asserted that Ger- 
many had to obtain foreign loans, since 
the domestic accumulation of capital was 
entirely insufficient. He estimated Ger- 
many’s foreign indebtedness, long and 
short term, including the Dawes plan, at 
about 8,350 million marks. Speaking of 
Germany’s economic progress he said 
that the best refutation of adverse criti- 
cizm was the fact that at the end of 
September the aggregate of deposits in 
savings banks was 4,246 million marks, 
whereas at the end of September last year 
the total was 2,591 millions. He called 
attention to the reabsorption of nearly 
two million unemployed and to the in- 
crease of wages since stabilization. The 
checking of foreign borrowing, he said, 
the big capital issues, and the Reich’s 
loan in February had shown that the 
German money market was by no means 
in a position to finance the economic 
development of recent months. 


Effect of the Publication of Gilbert’s 
Memorandum 


The German political and industrial 
world was stunned at the sharpness of 
the memorandum, and the organs of the 
extreme right protested against “foreign 
interference.” The Berlin Stock Exchange 
gave way to the “bears” and stocks fell 
an average of fifteen points last Monday. 
They recovered strongly the following 
day, principally on account of the inter- 
vention of a few large banks and specu- 
lative purchases by certain interests 
seeking control of special industries. 
Washington reports intimated that the 
Administration was not disinclined to 
support Gilbert in his campaign against 
unwarranted foreign borrowing on the 
part of German authorities. 

Almost simultaneously with the pub- 
lication of the memorandum the Reich 
announced the reorganization of the 
German Foreign Loan Advisory Board 
and the creation of a board of appeal. 
The new beard consists of experts ap- 
pointed by the Ministers of Finance and 
Economic Affairs, the Board of Directors 
of the Reichsbank, the presidents of the 
Prussian and Bavarian State Bank and 
one representative of the State applying 
for foreign loan. The Board of Appeals 
also consists of financial experts; addi- 
tional members are the Ministers of Fi- 
nance and Economic Affairs and the 
President of the Reichsbank. The cardinal 
principle of the new board is that loans 
must serve productive purposes yielding 
sufficient revenues for interest and 
amortization. 

German parties continue to stand pat 
on the question of salary increases, re- 
imbursement for war-confiscated prop- 
erty and the school reform. However, it 
is forecast that the salary increase and 
school bills will undergo radical changes 


before they are presented again, and 
though the public may be told that the 
report of the Agent General has not in- 
fluenced the politicians, examination wi'l 
show that the proposed expenditures 
have been greatly. reduced. 


Military Expenditures Increasing 


The statement of the Reichsbank, as 
of Oct. 31, shows an increase of notes 
in circulation of 598,812,000 marks. The 
total circulation is 4,230,568,000 marks, 
the highest on record. Foreign loans in 
October amounted to 570 million marks. 
The aggregate loans for the first ten 
months of the current year amounted to 
1,596 million marks, an average of 159 
millions per month, as against 126 mil- 
lions last year. Mr. Gilbert did not se: 
fit to mention the rapid increase in the 
military expenditures of the Reich 
which, undoubtedly, has caused him 
grave concern. Germany spent 359 mil- 
lion marks on the army in 1924, 438 
millions in 1925, 476 millions in 1926 and 
480 millions (estimated) in 1927. Her 
navy cost Germany 99 millions in 1924 
and will cost about 220 millions in the 
current yea. 

Wages have shown an upward ten 
dency in spite of unemployment. An 
average skilled laborer received in Sep- 
tember, 1927, about 49.02 marks, as com- 
pared with 28.78 in January, 1925. The 
figures for unskilled labor were 36.63 and 
28.93, respectively. The number of pub- 
licly. supported unemployed fell from 
381,000 to 555,000 in the second half of 
September. The wholesale index for 
October is practically unchanged. Im- 
ports to Germany in September, 1927, 
amounted to 1,175 million marks, as 
against 1,160 millions in August. Ex- 
ports, including transit wares, amounted 
to 933 millions, compared with 868 mil- 
lions in the previous month. 


Powerful German Interests Supporting 
Gilbert 


There is considerable speculation about 
the motive of the Agent General in de- 
parting from the diplomatic usage of 
“intimating” rather than “recriminating.” 
One interpretation of his attitude is that 
his patience had been exhausted waiting 
for the German Government to consider 
his previous suggestions. It is beyond 
doubt that Mr. Gilbert has powerful ir- 
fluences in Germany to support him in 
his campaign against Government ex- 
travagance. Dr. Schacht, President of 
the Reichsbank, has been complaining for 
a long time about the same obstructing 
forces of German economic recovery to 
which Mr. Gilbert has now given world- 
wide publicity. It is significant that in 
his memorandum the Agent General for 
Reparations attaches so much importance 
to the divergent policies of the Reich and 
the Bank. 

Dr. Schacht, who by dint of his posi- 
tion should be consulted in connection 
with the financial policy of the Reich, 
would certainly have commented on this 
passage of the memorandum if it were 
at variance with his own views. He is 
dissatisfied with the financial régime of 
the Reich for the reasons that Mr. Gil- 
bert mentions in his memorandum. Dr. 
Schacht declared some time ago that the 
Reich made a great mistake in failing to 
cooperate with the Bank. When he 
lowered the discount rate before its re- 
cent increase, he says, he did not know 
that the Government would suddenly 
issue a 500 million mark loan. It came 
as an entire surprise to him. The pres- 
sure was too heavy and the banks began 
to bring in short-term foreign money at 
higher rates than that of the Reichsbank. 










The discount rate of the Bank is back 
again at 7 per cent. 

Herr Stresemann, the Minister of For- 
eign Affairs, also seems to be in silen. 
agreement with Mr. Gilbert. He must 
have learned from experience that the 
financial policy of his colleagues is not 
calculated tv promote more cordial inter- 
national relations. The day following the 
dispatch ot the memorandum, Herr 
Stresemann made a speech at Liegnitz 
in which he pointed out that although 
Germany has undoubtedly made economic 
progress, this does not mean that the 
whole economic structure is secure. 
Germany’s productive capacity enables 
her to continue to borrow abroad, but 
this foreign borrowing certainly cannot 
be a permanent institution. A far-reach- 
ing measure of administrative reform 
must go hand in hand with improvement 
in the officials’ pay. 

It seems, on the whole, that Mr. Gil- 
bert, while expressing his own seasoned 
opinion, voiced at the same time the 
views of two men who have done much 
to rehabilitate the Reich in the eyes of 


the world. 
T offered this week, on behalf of 

the Swedish Match Company. 
$50,000,000 5 per cent. debenture bonds, 
America’s share of a $75,000,000 loan to 
be used for the liquidation of $70,000,000 
still outstanding of the French $100,000,- 
000 8 per cent. loan floated in the United 
States in 1920. This is the first French 
Government loan in many years and it 
had to be floated through the intei- 
mediary of the match trust in view of 
the well-known attitude of the Govern- 
ment of the United States toward French 
financing pending the ratification of the 
Mellon-Bérenger debt agreement. An- 
nouncement of the loan caused a stir in 
the French Chamber, where it is feared 
that the transaction involves the farming 
out of the match monopoly in some 
diluted form. Through this transaction 
the French Government will save $2,250,- 
000 annually. 

The repatriation of French capital ap- 
pears to be proceeding at a slackened 
pace at the moment, and a contrary 
movement is thought to be imminent. 
This may mean either that the French 
anticipate the victory of the Left parties 
at the next parliamentary election in 
May, 1928, and the concomitant discus- 
sion of radical fiscal measures, or that 
they are satisfied that Poincaré intends 
to stabilize the franc at its present rate 
thus precluding the opportunity of 
benefiting from revaluation. 

The expected budgetary surplus of 
1,500 million francs will not be realized, 
it is now predicted. The yield from taxa 
tion in September was 31 million francs 
below estimates. The budget for 1927 is 
based on the results achieved in 1926, 
when the revenue was swollen by an ex- 
tremely large volume of business due to 
the exchange situation. Business con- 
ditions now do not bespeak an unex 
pectedly favorable flow of revenue into 
the Treasury. 

The budget for 1928, it is announced, 
foresees the service of the following 
public debts: 7,500 million francs for 
pensions, 13,400 millions for interest on 
debt and 9,100 millions for amortization 
Of this amount only 3,600 millions will 
be covered by Dawes receipts and the 
rest will be paid from ordinary revenues. 

During the week ending Nov. 2, 1927, 
the circulation of notes increased 1,155, 
668,000 francs. Sundry assets, including 
foreign exchange, amounted to 23,911,- 
601,000 francs, against six billions last 
year. State borrowing during the same 
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week totaled 900 million francs. Savings 
bank deposits since January show a bal- 
ance amounting to 2,050,211,569 francs 
French authorities suggest that the un- 
precedented increase of savings deposits 
is due to the elimination of short-term 
national defense bonds. Imports for Sep- 
tember amounted to 3,571 million francs 
against 3,771 millions in August. Inci- 
dentally, this is the record low for the 
year. Exports for the same months 
amounted tc 4,476 millions and 4,287 
millions, respectively. 


GREAT BRITAIN 


HE British Federation of Industries 
T anticipates an upturn in the inter- 
national level of prices, accom- 
panied by a fall in the bank rate and an 
inflow of gold. They admit, however, 
that “our immediate position is ‘full of 


difficulties.” There is considerable im- 
provement in the steel and iron indus- 
tries. The engineering and shipbuilding 
industries, too, are sufficiently employed. 
There is no improvement, on the other 
hand, in the coal trade. The situation 
is so desperate in the mining regions of 
South Wales and Monmouthshire that 
the unemployed miners were easily per- 
suaded by their leaders to undertake the 
much-heralded “march on London,” at 
the end of which they propose to submit 
their grievances for the consideration of 
the Government and Parliament. 

The Stock Exchange was in a rather 
bullish mood, but German bonds were 
neglected, at the beginning of the week. 
It is reported that large holdings of the 
International Sleeping Car’ Company 
(Compagnie Internationale des Wagons- 
Lits et des Grands Express Européens) 





have been taken up by an English com 
pany. The new company, the Interna 
tional Sleeping Car Trust. is capitalized 
at £5,250,000. Lord Dalziel is the Chair 
man of the Board of Directors. 

Another™mportant step in the “trusti 
fication” of England is the amalgama 
tion of certain iron and steel armament 
works: Vickers, Ltd., and Armstrong 
Whitworth & Co. The two concerns are 
bound only by a provisional agreement 
Eventually, the City expects the complete 
merger of the two firms 

Imports in September amounted t 
£101,400,000, against £90,000,000 in Au 
gust; re-exports amounted to £8,100,000 
against £8,800,000; exports £60,500,000 
against £59,400,000, respectively The 
wholesale price index decreased 5% pe 
cent. during October and 19 per cent 
from October, 1924. 


Why the Railroads Are Buying Fewer 


By CHARLES W. FOSS 


HE stocks of the com- 
panies manufacturing 
cars and locomotives 
for the railways, or 
making accessories 
for railway rolling 
equipment, represent 
a group that has been 
decidedly neglected in 

the present market. And this is logically 
so, for seldom if ever in the history 
of the railway equipment manufacturers 
have conditions in their industry seemed 
more adverse or future prospects less 
promising. 

What everybody who owns equipment 
stocks, or who is otherwise interested 
in the railway equipment industry, 
wants to know is why the railroads have 
not bought more cars and locomotives 
this year, and when one may expect that 
they wil] again come into the market. 
There are plenty of reasons why the 
carriers have not bought more equip- 
ment in the recent past, but few in- 
dications that they may be expected to 
buy more in the near future. Somewhat 
different conditions apply in the case of 
the three kinds of equipment, locomo- 
tives, passenger cars and freight cars. 
This article will deal solely with freight 
cars. 











Better Utilization of Cars Checks Buying 


Presumably every one knows that the 
carriers have not been buying cars in 
the same quantity as formerly; and it is 
no doubt generally understood that the 
chief explanation is improved utilization 
of the existing car supply. 

So far this year the carriers have 
bought 44,465 freight cars. In the first 
two weeks of September they did not 
place an order for a single new car, nor 
were any important inquiries for cars 
outstanding. An adequate picture is 
given if one uses the figures for the 
full years. The totals which follow show 
the freight car orders for the five years, 
1922 to 1926, the totals covering Canada, 
as well as cars built in railroad shops: 





¥ear. Cars. 
Eee 180,900 
ca dns ce ac ae 108,156 
RAS ere 145,595 
DE bra otek) dees ane ed 93,458 

SEN ic enn ehicare ian eal 5 
Total for five years. . .591,633 
Five-year average:..... 118,326 


The number of freight cars in use in 
the United States and Canada at the 
present time, inclusive of private car line 
cars is 3,086,270. In August, 1921, the 
total number of cars owned was 2,989,- 
296. Between August, 1921, and August, 
1926, the number of cars increased 
96,974. 

It is usually estimated that a freight 
car lasts twenty years. On a more con- 
servative estimate, giving the average 





freight car a life of twenty-five years, it 
would have been necessary in order to 
keep the number of cars at the level of 
August, 1921, for the carriers to buy 4 
per cent. of new cars each year to com- 
pensate for retirement of about 123,000 
cars annually. The number of cars ac- 
tually purchased in the five-year period 


tabulation gives for the years 1911 to 
1926 details regarding the 
freight traffic, the increase in loaded car 
miles and the greater relative increase 
of empty car miles, each in a ratio of 
the figure for 1913 as 100, and in addi- 
tion there is a column showing the pe! 
cent. of loaded to total freight car miles. 


increase In 











since 1921 has been about 5,000 less than The revenue ton-miles in 1926 showed 
this figure, so that the railways and pri- an index number of 149, and the loaded 
vate car lines on this basis, at least, have freight car-miles an index number of 
INDEX NUMBERS OF FREIGHT CAR FRAPPIC 
r———— Index Numbers 1913=100———— 
Increase in Loaded Empty 
Year Ended Freight Traffic. Car-Miles. Car-Miles 
PE EE, sicevssncnecenas 84 95 
EE aicrks tere etch awe aia 87 91.5 94 
Re Re 100 100 100 
BD ie wis Ge ae catecmecnel 96 96 106.5 67.77 
RE errr 97 91 108 66.35 
St obs enadnbeee aan 114 106 112.5 68.93 
eS eee 122 111.5 111 70.14 
eer 132 112 111 70.20 
. 2a 136 105.5 118 67.72 
BS ois aan eoescelaeeiae 122 101.5 107.5 68.66 
Pe ere re 138 108 119.5 67.90 
BE 6a.40.5. Aho ocecaniel 103 88 120 63.04 
5 a. asie knoe 114 98 112 67.24 
BE ksasaccimasub ad 139 115.5 140 65.78 
Serer 130 111.5 140 65.09 
ae 139 118.5 153.5 64.41 
nan WS een qlanasnael 149 125 162 63.66 

















not been ordering sufficient cars to meet 
retirements. 

In earlier years the railways could 
always be expected to come into the 
market with large purchases of freight 
cars when business was good. In 1926 
the freight business handled by the rail- 
roads was the largest in their history, 
7% per cent. larger than in 1925, the 
best previous year; and this increase was 
sufficient to lead one to expect a consid- 
erable volume of freight car purchases. 
The number of cars actually bought was 
less than in most of the years since rec- 
ords of car purchases. have been kept. 
But although the carriers did not buy 
new freight cars, they were able to move 
with economy and expedition the record- 
breaking <raffic offered to them in 1926, 
Even in October, which was the busiest 
month in railroad history, the carriers 
had sufficient car supply to avoid car 
shortage, the lowest figure the car sur- 
plus reached being 79,000. The volume of 
traffic in 1927 has not been as large as 
in 1926, and the carriers are now re- 
porting a car surplus of about 175,000. 


The Increase in Empty Car Mileage 


In analyzing railroad statistics one 
will notice the great increase in empty 
car mileage in recent years resulting 
from the manner in which the carriers 
have moved cars more readily to the 
points of demand for cars. The following 





125, the lesser figure indicating the ef- 
fect of increased loading per car. The 
empty car mileage, however, has had 
so far in 1927 an index number of 152. 
Furthermore, whereas in 1913 the per 
centage of loaded to total freight car- 
miles was 70.07, in 1926 it had dropped 
to 63.66. The indication, therefore. is of 
a comparatively greater increase in 
empty car mileage than in loaded traffic 


The Cost of Increased Fluidity 


It is possible to evaluate this in terms 
of dollars or of cars. The Car Service 
Division embarked on its present exten 
sive program of improving car 
tion in 1923. The per cent. of loaded to 
total freight car-miles for the years 1911 
to 1922 average 68.19, or in other words 
the empty car mileage average was 
81.81. The per cent. of loaded to total 
freight car-miles in 1926 was 63.66, 01 
an empty prceportion of 36.34, which was 
4.53 points in excess of the pre-Car Ser 
vice Division activity average empty 
mileage percentage. The total freight 
car mileage in 1926, including both 
loaded and empty, was 27,374,751,000. 
Assuming, as seems not unreasonable, 
that 4.53 per cent. of this represented 
empty car mileage in excess of the 


utiliza- 


average for the years before 1923, we 
get a figure of 1,267,256,000 car-miles 
representing the burden occasioned in 
1926 by the Car Service Division’s ef- 





Parliament opened last Monday for a 
few weeks. It will discuss, among other 
bills, the one relating to the downward 
revision of unemployment insurance, the 
army reorganization bill and the British 


film bill, which provides for a system of 
quotas for films of foreign origin. 
ITALY 


HE Italian Government is said to 
ji be considering the flotation of a 

loan of 100 million dollars for the 
stabilization of the lira. Signor M. 
Monteforte, Italian Financial Delegate, 
announced in The Times of London that 
it is now the avowed policy of his Gov- 
ernment to stabilize the lira at its present 
rate. He quoted Count Volpi di Misurata, 
the Minister of Finance, as stating that 
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Freight Cars 


forts toward moving cars to the points 
where they are needed and of utilizing 
the available cars more effectively. 

It has been estimated that it costs 6 
cents to move an empty car one mile. 
Applied to the 1926 excess proportion of 
empty car mileage, this would give a 
total of $76,000,000 as the cost of in- 
creased fluidity of car supply or of more 
effective pooling of cars. 

When a freight car is away from its 
owning road the carrier which has it ° 
pays the owning carrier $1 a day, which 
s intended to represent the cost of own- 
ng a freight car for a day, and which 
includes interest, repairs, depreciation, 
&c. This means that it costs a railroad 
$365 a year to.own a car. Therefore, if 
the $76,000,000 spent in 1926, which ap- 
pears to represent an evaluation of ex- 
cess empty car mileage, had been ap- 
plied instead to the purchase of new 
cars it would have equalied the annual 
carrying charges on 208,300 additional 


cars. 





Still Further Economics Likely 


The relative increase in empty car 
mileage might with propriety be termed 
excess empty car mileage were it not for 
the fact that by means of it, in the form 
of more adequate pooling or improved 
utilization of car supply, the carriers 
been enabled to render improved 
service an‘ produce car surpluses, when 
under conditions of like activity prior to 
the time when there was a Car Service 
Division the carriers used to suffer from 
ear shortage. Furthermore, 1926 was a 
busy year. Certainly the carriers were 
much better advised to spend $76,000,000 
for an increase in empty car mileage for 
that one year as a cost of improved utili- 
zation rather than to have ordered the 
208,300 additional cars which that $76,- 
000,000 would carry for a year. This fol- 
lows because the carrying charges on the 
cars would have continued in years of 
less satisfactory business, whereas the 
burden of increased empty car mileage 
would have been substantially reduced as 
the demand for cars fell off. 


have 


Present Tendency Likely to Continue 


And beyond even that, if one were to 
attempt to prove that the Car Service 
Division is uneconomical in bringing 
about an abnormal increase in empty car 
mileage in its effort to improve car utili- 
zation, the remedy naturally would not 
be sought in the purchase of more cars 
but in the cutting down of the empty 
mileage—in other words, in the direction 
of greater efficiency and even further 
improved utilization of the railroad plant. 
The Car Service Division is already en- 
gaging in studies of these factors. It 
does not appear that the car builders will 
be likely to benefit greatly from the di- 
vision’s findings. 
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The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday. November 8, 1927 













OMMODITY markets 
have become even 
duller than was the 
case two weeks ago, 
and The’ Annalist 
Weekly Index of 


Wholesale Commodity 
Prices consequently 
shows an even nar- 
rower change. The combined weighted 
index of all groups for last Monday was 
148.7, as against 148.6 for the previous 
Tuesday. 

Cotton in the week under review was 
the most important factor in the increase 
shown by the farm products group; from 
Tuesday to Monday (Tuesday was a holi- 
day) spot prices made a net gain of half 
a cent a pound. On Wednesday, how- 
ever, the next business day following 
the date for which The Annalist index 
is computed, cotton broke $6 a bale on 
the publication of a Government crop es- 
timate of 12,842,000 bales, which was far 
above general expectations and an in- 
crease of 164,000 bales over the last pre- 
vious forecast issued a month ago. Gen- 
erally warm, dry weather in October, the 
crop reporting board said, permitted 
rapid gathering of the crop with less 
than the usual loss to yield and quality, 
and bolls damaged by the weevil matured 
with less loss from rot than is usually 
experienced. On Wednesday, also, the 
Census Board announced that cotton of 
this year’s crop ginned to Nov. 1 amount- 
ed to 9,925,795 running bales, against last 
year’s ginnings to the corresponding date 
of 11,253,873 bales. 

The principal grains were uniformly 
higher, although the increases in each 
case were moderate. Live stock prices 
were also well maintained, with moder- 
ate net gains the rule. Hogs continued 
the centre of speculative interest, but a 
period of strength in the middle of the 
week was followed by a decline which 
resulted in only a small net gain from 
Tuesday to Tuesday 











Hides and raw wool, two basic com- 
modities which have the reputation of 
being in varying degrees unusually sen- 
sitive to the probable future demand, 
made moderate advances. That the con 
fidence displayed by tanners in the out- 
look for leather products earlier in the 
year was well founded is indicated by the 
report of the Department of Commerce, 
just issued, on boot and shoe production 
in September, which shows that for the 
third successive month, considering the 
season of the year, factory output was at 
an extremely high level. The situation 
in the woolen and worsted industries is 
not as clearly defined. Reports current 
in the trade have it, however, that many 
of the larger mills are well supplied with 
orders and are reasonably well satisfied 
with the outlook. The recent course of 
raw wool prices seems to corroborate 
this view. 

The few price changes among the food 
products were generally upward. Dressed 
veal, butter, eggs and lard advanced, but 
pork, tea and potatoes were lower. 

The decrease in the textile products 
group was due to further ease in cotton 
cloth and silk prices. Cotton goods trad- 
ers, judging by the trend of prices, exer- 
cised better judgment on the probable 
size of the cotton crop than the traders 
in the raw fibre; cloth buyers, at any 
rate, were content to await the publi- 
cation of the crop report before making 
further extensive commitments, a fact 
the easier ten- 


which explains recent 


dency in finished and _ semi-finished 
goods. Silk prices continue to be forced 
downward by the fact that imports con- 
tinue to increase, whereas domestic con- 
sumption, although at a high level in 
comparison with other years, now seems 
to be flattening out instead of continuing 
its former normal increase. Deliveries to 
American mills in October were in heavy 
volume, considering the season of the 
year, but imports were still heavier and 
the quantity in storage at the end of the 
month rose to a new high figure. 

The wretched statistical position of bi- 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


OTTON — Against an 
average guess of the 
crop by various cotton 
estimators and mem- 

e bers of the exchange 
L. at 12,600,000 bales, 
the Government re- 
port, issued on Nov. 
9, placed it at 12,842,- 
000 bales, which was, of course, above 
expectations and caused a sharp break 
in the price. 

The week preceding the Government 
estimate was one of indecision, although 
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6. 8. Mis- All 
1.Fa:m 2. Food 3. Textile . 5. Building 7. Chem- cella- Com- 
1926. Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
October ....... 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December .. 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January .. 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
arch 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 441.3 
ay 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octover 149.4 157.4 156.8 155 118.9 155.5 134.0 125.2 148.8 
1926 
Nov 9 133.0 154.3 146.7 218.4 127.2 166.1 136.4 119.5 149.5 
1927 
Sept 6 143.7 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
Sept. 13 146.0 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
Sept. 20 . 146.7 154.2 158.2 163.0 120.1 156.2 134.3 120.0 148.0 
Sept. 27 147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oct 1 148.4 157.1 157.9 157.1 119.8 156.0 134.3 123.9 148.9 
Oct 11 148.2 156.6 157.2 155.6 119.3 155.3 134.2 124.1 148.4 
Oct 18 150.8 157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 
Oct 25 149.9 158.0 155.6 14.2 118.1 155.3 134.0 127.1 148.8 
Nov 1 149.4 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.6 
Nov. 7 150.2 156.7 155.2 154.3 117.8 153.1 134.0 128.9 148.7 
Revised 








tuminous coal is emphasized by the fact 
that prices continue to recede despite 
drastic curtailment, for this season of the 
year, in production. Output is now run- 
ning at the lowest Fall rate of the last 
five years as the result of the unfortu- 
nate combined effect of a business re- 
cession, which is reducing industrial con- 
sumption, and surplus stocks accumulated 
prior to the strike. Coke prices have also 
been forced downward to still lower 
levels. 

Non-ferrous metals, except copper, in 
which firmness has been maintained by 
foreign rather than domestic demand, re- 
main weak. Renewed weakness has also 
appeared in lumber, and The American 
Contractor composite price has registered 
the sharpest decline in a long time. Rub- 
ber, however, has advanced a few cents 
to the highest level in several weeks 


DAILY SPOT PRICES 
*Cotton.tWheat.tCorn.§Hogs.{Strs 


Nov. 1 20.75 **1.51% 1.00 9.15 17.75 
Nov. 2 21.30 1.51% 99% 9.25 ||11.75 
Nov. 3 21.15 1.51% 99% 9.35 17.25 
Nov. 4 21.50 1.50 99% 9.40 {17.25 
Nov. 5 21.25 1.52% 1.00% 9.30 ||17.25 
Nov. 7 21.25 1.52% 1.02% 9.45 17.85 
Nov. 8 9.20 ||11.85 

*Middling, New York. tNo. 2 red, New 
York. ftNo. 2 yellow, New York. §Day’s av- 
erage, Chicago {Best heavies, Chicago 


**Corrected 


\||Nominal 


a firm tone was discernible, due in large 
measure to the cold wave in many parts 
of the cotton belt. Weevil infestation 
has, as usual, played a certain part in 
influencing the price trend. 

Foreign markets, finding it difficult to 
reconcile the large ginnings with the 
smali crop estimate, have been reluctant 
buyers and failed to participate in the 
advances made in our own markets. The 
continuous large absorption of cotton in 
spite of the materially higher prices this 
year has led to a closer scrutiny of the 
commodity’s statistical position, and some 
extremists are voicing the opinion that 
over-exporting may develop. On the 
other hand, bears have given rather wide 
publicity to a report said to have been 
issued by the Department of Agriculture 
which warned the cotton growers against 
an increase in the cotton acreage next 
Spring. 

Week-end figures showed internal re- 
ceipts to be in excess of the previous 
week and of the corresponding week last 
year. The same is true of internal ship- 
ments. However, the amount brought 
into sight since Aug. 1 is nearly 1,100,000 
bales less than for the same period a 
year ago. Port receipts are also smaller 
by approximately the same amount. The 





former, of course, reflects the reduced 
crop, the latter the reduced export activi- 
ties. 

As bearing upon the latter aspect it 
may be interesting to know that our ex- 
ports to Great Britain last week were 
only 65,000 bales, which, though consid- 
erably larger than for the previous week, 
compared with 170,000 the same week a 
year ago. Since Aug. 1 we 
Great Britain a little over 40 per cent. 
of the amount exported during the same 
period last year, while our exports to 
Germany and the Orient are ahead of 
last year, to France almost as large as 
last year, but to Italy again considerabl\ 
below last year. Total exports to all 
countries since Aug. 1 have aggregated 
2,300,000 bales, compared with 2,784,000 
bales for the corresponding period last 
year, a reduction of 20 
cent. 

On the other hand, Southern consump: 
tion continues at the high level of 120,000 
bales per week, about 10 per cent. higher 
than last year, and Northern spinners’ 
takings have been continuously improv- 
ing and climbing up to last year’s level. 
The indications are that the decline in 
domestic consumption, if any, is 5 per 
cent. or less. On the this is a 
very satisfactory situation as far as the 
disappearance of the crop is concerned, 
the only weak point in it being the fact 
that the visible supply is still ahead of 
last year and stocks in New York, Liver- 
pool and Continental Europ« 
rially in excess of last year 


exported to 


less 


than 


per 


whole, 


are mate- 


Range of Cotton Future Prices. 


Dec —Jan Mar 
High. Low. High. Low High. Low 
Oct. 31...20.55 20.10 20.63 20.20 20.77 20.32 
Nov. 1...20.40 20.15 20.42 20.22 20.64 20.40 
Nov. 2...20.90 20.46 20.97 20.53 21.10 20.67 
Nov. 3...21.02 20.65 21.08 20.70 21.23 20.87 
Nov. 4...20.85 20.60 20.91 20.65 21.08 20.80 
Nov. 5...20.90 20.77 20.94 20.81 21.08 20.98 
Wk's rge.21.02 20.10 21.08 20.20 21.23 20.32 
Nov. 7 21.00 20.80 20.99 20.87 21.18 21.04 
Nov. 8...Holiday. 
Nov. 9...21.00 19.57 21.05 19.45 21.25 19.91 
Nov. 9 
close 19.84@19.86 19.89@19.91 20.10@20.13 
—May- ——July Oct . 
High. Low. High. Low. High. Low. 
Oct. 31...20.93 20.48 20.81 20.37 . 
Nov. 1...20.80 20.53 20.67 20.39 19.96 19.73 
Nov. 2...21.23 20.82 21.08 20.67 20.15 19.95 
Nov. 3...21.33 20.98 21.02 20.78 20.10 19.85 
Nov. 4...21.18 20.93 20.90 20.63 20.08 19.78 
Nov. 5...21.18 21.09 20.88 20.80 20.08 19.97 
Whk’s rge.21.33 20.48 21.08 20.37 20.15 19.73 
Nov. 7...21.27 21.12 21.03 20.91 20.17 20.03 
Nov. 8...Holiday 
Nov. 9...21.34 20.01 21.19 19.83 20.20 19.07 
Nov. 9 
close 20. 18@20.20 20.0 19.27 


WHEAT 


HIS commodity has enjoyed a some 
T what better price trend in the last 

few days because of less favorable 
reports from Argentina and unsettled 
weather in Canada. It is said that in Al- 
berta, where a goodly portion of the crop 
is still unthrashed, the cov- 
ered with snow. For 
is on the threshhold 
season, rainy weather would 
terfere with harvesting operations. It 
has happened frequently that the markets 
here as well as in Buenos Aires have de- 
veloped sudden strength on reports of 
rains in that country. 

Somewhat better reports coming from 
Australia indicate that the reduction in 
the Australian crop from the total of 
last year will scarcely exceed 50,000,000 
bushels. The greater part this amount, 
however, should he offset by the larger 
Argentine crop, barring, of course, un 
usually poor harvesting conditions 
Whether it is customary or not to make 
guesses at this time of the year concern 
ing the size of the crops in the Southern 


fields are 


Argentina, which 
of harvesting 
seriously in- 


tne 
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Hemisphere, it is worth while to remem- 
ber that such guesses are only of a re- 
mote value. Nothing illustrates better 
the difficulty of estimating the wheat 
cutput than the Canadian case, where, 
though the harvest is almost over, some 
claim the crop will not exceed 400,000,000 
bushels, while others insist that Canada 
has this year produced another record 
crop of over 450,000,000 bushels. The 
unusually heavy marketing and surpris- 
ingly large thrashing returns probably 
support the latter ‘belief. 

Export demand for wheat and flour 
from the United States and Canada has 
been fair and up to the last week re- 
ported was 50 per cent. ahead of last 
year. It is believed in some quarters that 
were it not for the intelligent work of 
the Canadian wheat pool the market 
would have been considerably weaker. It 
is remarkable how the commodity has 
maintained in the face of a larger world 
crop a pretty even course at a level of 
about 10 per cent. lower than last year. 


Range of Grain Future Prices. 
Chicago Prices. 


Pciegunr * 
— a A 
nw Hig n “Low. - h. 
On. &....3 ag 1°24 1 be 
Nov. 1... .1.25 13s 139% 131 a 
Nov. 2... .1.25% 1.244 139" 138 1 1.30 
Nov. 3....1. 1.2 13s 13 3 
Nov. 4....1. 1.23% 1 1.27 131 1.29 
Nov. 5....1. 1. 1.30 1. 
Wk's rge..1.27% 1.23% 1.31 ion L208 1:20 
Nov. 7....1.27 1.25% 1.30% 1.29% 1.33% 1.31% 
Nov. 8....Holiday 
Nov. 9....1.26 1 04% 1.29% 1.28% 1.32% 1.31% 
Nov. 98 
close .... 1.25% 1.29% 1.31% 
3 1.21% 1.53% 1.2 26% 
ST CR KOK Tw CAT Co My 3Oc oe 
a. 
High ‘Low. High Low. igh. L ‘Yow. 
Oct. 31.... : oe 


wey. 1.:.. « 82% . 85% . d 
NOU: Bocoe di 82 875% 86. -89 
BOW, Bees. ; _— (4 89% .89 
Nov. 4.... .83% . oe 4 d : 
Nov. 5.... .8 d d ‘ d 89 


87% .85% .905% .885% 


cS’, 88% .87% .92 90%4 
Nov. 8....Holiday 
Nov. 9.... .85 89% .88% .93% .92 
Nov. 9 
close .... 84% 88% 92% 
Range for 1.20% 
“""Ag.11.0c. wx tt. Oc. sce Ap 16. 
siagnts 
— —May— 
High ‘Low. High “Low. Hi h. Low. 
Oct. 31.... 47% 48%, 
ATS 48% 49% 


4 
4914 i 

50, fe Be 49 
rit 49% ‘50% 


Wk’'s rge.. 48% .47% .50% .48% .50% .49% 
Nov. 7.... .48% .48% .50% .49% .51% .50% 


Nov. 8....Holiday. 
Nov. 9.... .49% .49% .51% .51 52% .52 
Nov. 9 
close . 49% 51 52 
nes e for 
‘Ag. 11 i Oc.2t 21.Ag. M1 be: 3 May 3 31. 
RYE. 
—Mar.— ——May 

Hig h ‘Low. Hi h. Low. High. Low. 
Gm. Bi... ¥ 1. 1.02 
>. Becee ‘98 1. 01% 1. 1.02% 1.02 
Ss eee ‘ 1.01% 1. 1.02% 1.014 
; ie See i 1.01% 1.01 1. 1.02 
SS =e 1.01% 1.01 1. 1.024 
Nov. 5....1.00% 1.03 1.02 1.04 1.02% 
Wk’s rge. .1.00% 97% 1.03 1.00% 1.04 1.01% 
Nov. 98% 1.02% 1.02% 1.03% 1.03 
Nov. Holi ay. 
a e 9944 .98% 1.02% 1.01% 1.04 1.03% 
Nov 

close ... 995, 1.02% 1.03% 


penn 93% 1.06 .97% 1.21% .95% 
“""Jy.8. Ag.l. Ag.27. Oc.3.My.31.Mr.2. 


COFFEE 


HE coffee market steadied after a 
T sharp reaction. On the upturn, 

however, it was feared that Brazil 
might again be tempted to an easy con- 
quest of the market, supported as it is 
momentarily by the heavy guns of a 
freshly arranged loan. On the down 
swing it was feared that Brazil had given 
the market all the steam it could stand 
and had decided to take advantage of the 
still relatively high prices in order to 
throw sizable quantities of the commodity 
on the world markets. Now that prices 
have steadied somewhat the trader is be- 
tween the devil and the deep sea. With 
the Defense Committee the omnipotent 
factor, the market is still, as it has been 
all along, a manipulated affair. There 
is less inclination at this time to sell dis- 





Hogs, day’ s average, Chicago (1 
Cotton, middlin fit.) 


Printcloth, 3844-inch, 64x60, 5.35 ( 
Cotton sheetin 
branded 


* Corrected. +t For Nov. 8. 





Wool, fine staple Serchonsy errr 


1.80 @l 
raat 5.00 @5.10° 5.10 @5.20 6.15 @6.20 





SPOT PRICES OF IMPORTANT et eee 


Nov. 7, . _ Nov. 1, '27 Nov. 9, ’26 
WORE, -BTO. B BOR GO.) i 2. cc ccccscccscscccocceves $1. 5a *$1. ve $1.58 
Corn, No. 2 MRS oc 5bs hss cdnecernes bokenen-s 86} 
SN ED COD sc cccccccccncndscessecccocce ae “Sor, 51% 
Etye, NO. 2 white (DU.)........cccccccccccccccecsecs 1. 5 1.08 1.055% 
ee Rn cc eacedk dda rieiasdiseaense oe 91 89 85% 
Beeves, best heavy rt COE, Chica, x = BE Descws > 85 a Rt 19 2 


-2125 -2075 275 
obs éees 1.12 @1.15 1.10 @1.14 1.13 1.15 


Wool, Ohio delaines, greasy basis (lb.)........... AT A64@ .47 45 @ 46 
Steers, GHOlCe CAFCRSS (100 ID.)...6ccccsccccccccces 23.00 -00 17.00 
PE BE Tiic0'o 055 c00cesecdavessadcesedecve .14% .144 6 
6 ono 606.6 6066 066 06500006000600-0 34.50 50 37.00 
ME Boks tcc ccreadasenhesstssncscbsonss 1 m4 204 
Sugar, goes fe.) beak Cae adesndend bao enews ee .061 061 05 
SE ME MOD 5k. 06-6 6ccdcdscecsccesonseses 15 -15 16725 
Flour, Minn. patent (bb. EP Ey Oe eee POSE re 7.80 7.80 7.75 

Lard, prime Western (100 Ib.)...........cscccceees 12.85 12.40 13.00 
Cottonseed oil, imm. crude, S. ‘ sw rs 9.25 2 


9.25 6.75 
.08%4@ .08% .06%@ .06% 


brown, 36 inch: *Sax60, 4,000 un- 
double cuts Pb Nei o0csdarcnmnn ces ‘ 
Cotton 4 Southern two- -ply warps, No. 20 (lb.). .38 ‘ A@ .29 
by 5) yarn, Bradford, 2-40s, halfblood weaving 


sie, ‘esd double extra, 13-15 (Ib.)......... 


10%@ .10% .10%@ .10% .08% 
38 281 


82 


1.75 @1.77% 1.75 @1.77% 


Rayon, domestic, 150 denier, A oni Bere 1 1.50 
Coal, anthracite, stove, company (ton)............ 35 9.35 50 
Coal, bituminous, Coal Age News fader of spot 

prices DE tnsntiagitssinecsndewetesess onsedsease 1.91 1.97 3.61 
Coke, Connellsville furnace (ton)................- 2.75 2.85 6.50 
Gasoline, at service stations, Oil, Po} and Drug 

Reporter average for 10 sections ADs. 6.0 40.55.0000 1825 -1825 2247 
Petroleum, crude, at well, Oil, pene and Drug 

Reporter average for 10 Mein (OME). ......00..0. 1.341 1.341 1.968 
Pig iron, Iron Age composite (ton)................ ‘ 7.54 2b 
Finished steel, Iron Age composite (100 Ib.)....... 2.293 2.293 2.453 
Copper, SUEY WRENN cc cs auc oetgn cave c4sani00 13375 13375 1380 
Cy Aa aE Ee nea aeay a Se ne 0 .0625 08 
Dg | aor Perera Porat .5750 71 
ME ee, RA COD 0 ncctcisccscnsacscegesse -05675 .058125 0720 
Lumber, American Contractor composite (1,000 ft.) 25.70 26.25 8.00 
Brick, American Contractor composite (1,000)... .. 14.96 14.96 15.55 
Structural steel, American Contractor composite 

DEE Gtcl tet pera eabacherdbbdeet cada Can $-ob-6% . 1.75 1.98 
Cement, American Contractor composite (bbl.).... 2.29 2.29 2.39 
EAAAGE, TOM WROME TEICY 6 occccscceccccccasccccces 54 .54 43 
Hides, native steers, Chicago (Ib.)..:.............. 24 .23% 16% 
Paper, newsprint, roll (100 Ib.)........ 3.50 3.50 3.50 
Paper, wrapping, No. 1 Kraft (100 Ib. . 6.75 6.75 6.75 
Rubber, Pl. ist latex Se ae eae pee .37625 .3480 41875 





tant futures and their discount below 
nearbys is narrowing down. 

It is said that the Defense Committee 
has canceled its instructions to raise the 
Santos receipts to 50,000 bags in accord- 
ance with the recent decline in our 
market. 

Range of Coffee Future Prices. 


——Dec.—— ——jan. ——Mar.—— 
High. Low. High. Low. High. Low. 


Oct. 31...13.50 13.37 13.35 13.20 
Nov. 1...13.60 13.50 13.34 13.34 13.46 13.30 
Nov. 2...13.77 13.60 sas --- 13.67 13.51 
Nov. 3...13.95 13.65 13.75 13.53 
Nov. 4...13.65 13.58 13.51 13.45 
Nov. 5...13.58 13.51 13.50 13.44 
Whk's rge.13.95 13.37 13. 34 13. 34 13.75 13.20 
Nov. 7...13.57 13.50 13.52 13.41 
Nov. 8...Holiday. 
Nov. 9...13.40 13.34 13.27 13.27 13.34 13.25 
Nov. 9 
close ... 13.89 13.33 13.33 
——May—— —July—— -—Sept.— 


High. Low. High. Low. High. Low. 
Oct. 31...13.24 13.12 13.20 13.12 13.10 13.03 


| ane 35 13. 35 13.32 13.23 
Nov. 5...13.35 13.30 13.40 13.28 13.25 13.18 


Wk’s rge.13.67 13.12 13.65 13.12 13.51 13.03 
Nov. 7...13.40 13.32 13.38 13.35 13.27 13.18 
Nov. 8...Holiday. 

Nov. 9...13.20 13.15 13.23 13.15 13.12 13.05 
Nov. 9 

close ... 13.25 13.23 13.11 


RUBBER 


HE rubber market has enjoyed an 
7. upward spurt in prices which, 

though interrupted by considerable 
reaction, has revealed a better frame of 
mind on the part of rubber traders. In 
the upturn as much as 39 cents a pound 
was paid for September deliveries. 

There has been no change in the statis- 
tical position of the commodity. The 
British Government is reported to have 
officially stated that no change in the 
restriction is to take place before Feb. 1, 
1928. However, London brokerage houses 
interpret the Government position to be 
that reassessments will be lower and 
effective supplies reduced, if the restric- 
tion scheme fails by Feb. 1 to obtain the 
results for which it was devised. One 
house writes: “It is satisfactory to learn 
that the Government does really wish the 
scheme to work and not let it lapse by 
inefficient operation.” 

London stocks continue to decline and 
are now less than 70,000 tons. Indica- 
tions point to a further decline, because 
arrivals are smaller than deliveries. 

Nothing further has been heard of the 
exact means by which Malay States in- 
tend to combat smuggling, which is said 
to have amounted to 2,000 tons per month. 


or of measures to prevent the accumula 
tion of export rights. 
Range of Rubber Future Prices 


—Nov.—— ——Dec Jan 
High. Low. High. Low. High. Low 
Oct. 31...34.70 34.70 35.20 34.90 35.40 35.10 


Nov. 1...34.70 34.70 34.90 34.80 35.10 35.00 
Nov. 2...34.90 34.70 35.20 35.00 35.30 35.20 
Nov. 3...35.20 35.20 35.50 35.30 35.70 35.50 
Nov. 4...35.90 35.50 36.10 35.60 36.40 36.00 
Nov. 5...36.80 -60 37.00 36.30 37.40 36.90 
Wk’s rge.36.80 34.70 37.00 34.80 37.40 35.00 
Nov. 7.. e8 36.90 36.20 37.00 36.50 
Nov. 8...Holiday 
Nov. 9.. oe 37.00 36.60 37.20 36.80 
Nov. 9 

close ... 36.50 36.60 36.80 

——Mar.—— May July 


High. Low. High. Low. High. Low 
Jct. 31...35. 35.60 36.20 35.90 36.40 36.30 
Nov. 1...35.50 35.40 35.90 35.80 
35.90 35.70 36.20 36.00 36.70 36.70 
.-- 36.20 35.90 36.50 36.30 36.80 36.70 
Nov. 4...36.80 36.40 37.10 36.70 
So 37.20 38.40 37.80 38.80 38.80 


Wk'’s rge.38. 35.40 38.40 35.80 38.80 36.30 
Nov. ..-37.70 36.90 38.20 37.30 38.70 37.70 
Nov. 8...Holiday. 
Nov. 9...37.70 37.30 38.00 37.60 38.30 37.90 
Nov. 9 
close .. .37.30@37.40 37.60 37.90 
Sept 
High. Low 
I Serre rer 
i Ee oe be dewsed a0 
tt cigiwEdedca ts 
ns De encccccene 37.20 37.20 
ee ae 37.50 37.50 
3 See ere 
Week’s range .......... 37.50 37.20 
Ph Brestcedereses ‘ 
Nov. a deaetaaweas Holiday 
eae 
eee 38. 3 


SUGAR 


ITH sugar selling at practically 
the same prices as a year ago 


it is natural to weigh the ele 
ments in this year’s situation and to 
make comparisons with a year ago. The 
chief points of difference are found 
largely in a comparison of prices. Last 
year at this time the nearest option, De 
cember, was selling at 2.80, while the 
present price is 2.85 per pound. January 
was selling 0.03 cent above December and 
so was the March option. This year the 
March option is selling at 0.03 below De 
cember. This comes clearly as a result of 
harvesting of the Cuban crop on top of a 
large European crop which is expected to 
weaken prices; while last year the re- 
stricted Cuban crop was expected to sup 
ply just enough sugar to make up for the 
European deficiency. 

Because the expectation last year was 
for a gradual tightening statistical posi- 
tion, the May option was .12 cent above 
December and .09 above January, while 
this time it is only .03 above December 
and at par with January. In other 
words, there is only a fraction of carry- 
ing charges to be paid for options up to 








May, while last year there were approx!- 
mately .03 cent to be paid per month. 
The above is clearly a result of the 
changes in the statistical position of the 
commodity. A surprising increase in con- 
sumption on the one hand, but unsatisfac- 
tory marketing conditions due to the 
much practiced hand-to-mouth policy of 
buying, and the heavy crop produced in 
Europe on the other, are responsible for 
the difference in discounts as compared 
with last year. 
Range of Sugar Future Prices. 
—Dec.—— ——Jan.—— ——Mar 


Oct. 31 2 2.87 2. 2.89 19 

Nov. 1 2.86 2.81 2.89 2.84 2.78 2.76 
Nov. 2 2 2.80 2.87 2.83 2.78 2.75 
Nov. 3 2.85 2.82 2.88 2.86 2.80 2.78 
Nov. 4 2.85 2.82 2.88 2.85 2.81 2.78 
Nov. 5 2.84 2.82 2.87 2.86 2.80 2.80 


Wk’'s rge. 4.90 2.80 2.92 2.83 2.81 2.75 


Nov 7 2.87 2.85 2.91 2.88 2.83 2.82 
Nov. 8 Holiday 
Nov. 9 2.91 2.94 2.91 2.86 2.83 
Nov 9 
close 2.90 2.93 2.84 
May ——July— Sept - 
High. Low. i. ow. High. Low. 
Oct. 31 2.87 2.85 2. 2.91 3.01 2.99 
Nov. 1 2.85 2.83 2.92 2.91 3.00 2.99 
Nov. 2 2.85 2.82 2.93 2.91 3.01 2.98 
Nov. 3 2.88 2.85 2.94 2.93 3.03 3.00 
Nov. 4 2.88 2.85 2.95 2.94 3.02 3.01 
Nov. 5 2.87 2.87 2.95 2.95 
Wk’'s rge. 2.88 2.82 2.95 2.91 3.03 2.98 
Nov 7 2.89 2.88 2.97 296 3.05 3.03 
Nov. 8 Holiday 
Nov 9 2.92 3.00 2.98 3.07 3.05 
No 9 
close 2.91 2.99 3.06 


Government Loan Retirement 

Canada redeemed on Nov. 1 $29,000,- 
000 of the £% per cent. Victory renewal 
loan. J. A. Robb, Minister of Finance, 
announced the transaction. The amount 
was retired from revenue. Eight million 
dollars in Treasury notes, which fall due 
on Nov. 15, will probably also be taken 
off the market and redeemed from rev- 
enue, Mr. Robb intimated. 


Montreal Stock Exchange 


















Closing Nov. 8 
Bid. Asked 
iP & P Co odes 129% 130 
\ stos Corp 17% 37% 
Atlanti Sugar Refining rer Te 2s 24 
. 1 Power ° ° 6 19R8Y, 199% 
B Stl cum 2d ‘pt ‘ 1% 1% 
I } Pulp @ P Ce... ae 8 9 
Cement eee oe e 247 247 
Car & Fdry ‘ _— 42 43 
audian Indus Alcohol...... coe 4a 42 
adian S 8S Lines, new..... ° 37% 38 
umulative pf ° . . 92% 93 
solidated Smelting 248 251 
**Dominion Bridge ‘ 285 286 
or Glass ° 138 138% 
Dor Textile 129% 130 
La Co P 107% 108 
M Powe! oe » 89! 89% 
National Breweries ‘ 100% 100% 
winigan Water & P. ° oo OF RR 
S sh River P & P 149 1 
. of Canada ° sacuee 167 
ity ‘ cous 44 49 
ayamack P Co, new . 112 113 
nipee Elec Ry.. ° 88 88% 


idend tEx rigs 














A 5-4e1 


Investment Program 


Present market conditions 
make a most carefully map- 
ped outinvestment program 
essential. This is , ers 
not a time for haphazard |} 
buying. 


We have just published a 
report showing a proper 
division of funds in differ- 


ent classes of securities. 


Hold These Stocks 
68 stocks to be held are in- 
cluded. Additional stocks 
to be purchased are listed. 
Before deciding your own 
course of action read this 
report. A copy free. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-217 
Name .....--scccsece eeeeee 
Address. ....-sescees coveee 
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News of Domestic Securities 


ARNINGS — Net ,rail- 
way operating income 
of Class I railroads of 
the United States in 
September totaled 
$132,770,069, a  de- 
crease of $12,993,372 
from the $145,763,441 
reported for Septem- 

ber, 1926. The September net this year 

was equivalent to 5.11 per cent. on the 
carriers’ property investment, while that 

of the same month last year equaled 5.76 

per cent. These figures, which were is- 

sued this week by the Bureau of Rail- 
way Economics, are based on the reports 

of 183 Class I railroads representing a 

total mileage of 238,534 miles. 

Gross revenues of the Class I railroads 
for September aggregated $565,090,904, 
as against $591,239,836 in the correspon- 
ding month of 1926, or a decrease of 4.4 
per cent. Operating expenses in Septem- 
ber totaled $386,388,010 as compared with 
$398,762,376 in 1926, or a decline of 3.1 

r cent. Taxes paid by these roads in 
Restanabee amounted to $35,562,698, rep- 
resenting a decrease under taxes for the 
same month last year of $1,659,898. 

For the first nine months of 1927 the 
Class I carriers reported aggregated net 
operating income of $808,304,350, repre- 
senting an annual return of 4.61 per cent. 
on property investment and comparing 
with a net for the like period last year 
of $891,417,514, or 5.22 per cent. on prop- 
erty investment. 

The following table shows the net op- 
erating income by districts for the first 
nine months, together with the percent- 
age of annual return on property invest- 





ment: 

New England region ,675,548 
Great Lakes region $2'Sa0 900 
Sentral Eastern region 183,213,647 


ontas region : . 64,137,749 
Total Eastern district 427,016,903 
Total Southern district . 104,363,089 


Northwestern region . .. 78,124,682 
Central Western region.... 136,119,055 
Southwestern region. 62,680,621 


2 | peseeapese. 
2| BeEesasssereo 


276,924.358 
$308, 304,350 


Total Western district 
Total United States 


Eleven Class I railroads operated at a 
loss in September, of which six were in 
the Eastern district, one in the Southern 
and four in the Western district. The fol- 
lowing tables show the aggregate results 
of operations on the Class I railroads 
during September and the first nine 
months of 1927 as compared with the 
same periods of last year: 


SEPTEMBER. 

1927 26. 
Total op. revenue.. 565,090,904 $591,239,836 
Total op. expenses 386,388,010 . 762,376 
, err te 35,562,698 37,222, 
Net railway op.inc. 132,770,069 145,763,441 
Op. ratio in p. c... 68.38 67.45 
Return on prop.inv 5.11 5.76 

NINE MONTHS. 

Total op. revenue. $4,654,873,475 $4,764,635,482 
Total op. expenses 3,472,756,316 %,500,006,044 
Taxes ............. 288,364,848 292,386,982 
Net railway op.inc. 808,304,350 891,419,514 
Op. ratio in p. c. 74.60 73.46 
Return on prop.inv. 4.61 5.22 


Curtiss Aeroplane Earnings Rise 
The Curtiss Aeroplane and Motor 











Cities Service Securities 
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| G. C. Murphy Co. 
| Leonard Fitzpatrick & Mueller Stores | 
| 
| 


J. STREICHER 


|66 Broadway, N.Y. Tel. Hanover 3412 | 
Member of New York Curb Market 

















Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 











REPORTS OF CORPORATE NET EARNINGS 




















d Deficit. 

(1) Year ended Sept. 10 
(2) Third quarter 

(3) First nine months 
(4) Year ended Sept. 30. 





1927. 1926. 1927 1926. On 
Per Share 
Amalg. Laundries, Inc. (1) a oiaia ‘ini 
Amerada Corp. (2) 763,273 $1,494,941 $ .82 $1.83 Common 
Am. Druggists Syndicate (2) a = =—~S«ST wn e <= 
Am. Light & Traction Co. (2) 1,456,637 1,381,175 2.78 3.96 Common 
Am. Steel Foundries (3)... 3,503,551 3,965,962 337 3.87 Common 
Am. Water Works (3) 5,222,307 3,938,634 3.09 2.28 Common 
Am. Zinc, Lead & Sm. Co. (2) 113,970 152,137 hin sin 
Beacon Oil: Co... : ; 192,309 652,835 ate .86 Common 
§ 2. «-» Common 
Blumenthal (S.) & Co. (2) 646,053 43,346 1... 139 Ie Pea. 
Butte Copper & Zine Co. (2) 14,082 52,013 -02 .08 
Cespedes Sugar Co. (6) esas ,063 301,522 oni we, 
Chandler-Clev. Motor Corp. (2) 170,164 381,512 49 1.09 
Colorado Fuel & Iron Co. (2).. 80,137 d 638,254 ane ae 
Condé Nast Publ., Inc. (2) ,812 225,131 -83 .66 Common 
Consolidated Cigar Corp. (8) 749,203 735,518 2.75 2.69 
Consol. Distrib., Inc. (2)... d 16,318 21,283 ap 
Cuba Cane Sugar Corp. (3) 2,126 d 1,982,07S 1.88 
Cn ea cnabewas han ceca 317,498 d 16,947 cee ... Common 
Curtiss Aerop. & Motor Co. (2). 216,819 368 71 17 Common 
Fairbanks-Morse & Co. (2) ss =—Sseatnes aa as 
Freeport Texas Co. (7) cocese | ©6igapae 372,710 1.51 51 
Gould Coupler Co. (2) ee 40,355 d 50,818 ay 
Louisiana Oil Refin. Corp. (3) 245,984 848, 04 Common 
Ludlum Steel Co. (2) ; 66,255 62,928 sans ae 
Mack Trucks, Inc. (2) 1,425,853 1,558,793 1.60 1.78 Common 
Mullins Body Corp. (5) 589,4 272,723 5.26 2.08 Common 
McAndrews & Forbes (2)....... - eer. aan Pee 
North American Co. (3) , 760 16,024,577 3.72 3.82 
Panhandle Prod. & Ref. Co. (8) 246.028 11,937 { .95 .. Common 
l ¥ 42 Preferred 
Pierce-Ar. Motor Car Co. (2)... 4d 373,999 176,245 176 8% Pfd. 
Reynolds Spring Co. and Gen- 
eral Leather Co. (2)......... d 8,039 d 53,398 
Spring Valley Water Co. (3) 1,433,092 1,349,255 5.11 4.81 
Symington Co. (2) ; 80,959 18,745 40 .08 Class A 
United States Distrib. Corp. (2). 185,309 268,215 49 ag 
Victor Talking Mach. Co. (2)... 2,063,517 1,925,054 ins tee 
Western Union (2).............-. 3,929,436 4,131,750 3.93 4.14 
Westinghouse Elec. & Mfg. (2).. 3,718,325  ...... 1.57 ie 
Weston Elec. Instrumt. Co. (2). 109,884 132,299 {§ .71 -68 Class A 
tl .46 .43 Common 


(5) First ten months. 

(6) Fiscal year ended May 31. 
(7) Three months ended Aug. 31. 
(8) Second quarter. 








Company reports a net income of 
$216,819 for the September quarter, 
against $85,368 in the third quarter of 
1926. These earnings are after interest 
but before Federal taxes and equal $2.46 
a share earned on $2,523,100 of 7 per 
cent. cumulative participating preferred, 
and 71 cents a share on the common 
stock, against $1.92 and 17 cents, respec- 
tively, a year ago. Sales totaled $1,- 
379,007 against $828,689. 

The net profit for the first nine 
months of the year was $549,071, before 
taxes, or $6.96 on the preferred and $1.71 
on the common stock, against $206,112, 
or $5.55 on the preferred and 30 cents 
on the common in the like period of 1926. 


American Light and Traction 


The American Light and Traction 
Company and subsidiaries report surplus 
of $1,456,637 after depreciation and pre- 
ferred dividends in the quarter to Sept. 
30, equal to $2.78 a share on 522,638 
shares of $100 par value stock, against 
$1,381,175, or $3.96 a share, on 348,114 
shares in the same quarter last year. 
Surplus in the year to Sept. 30 was 
$6,318,928, or $12.09 per share, against 
$6,619,373, or $19.87 a share, on 348,111 
— shares in the preceding like pe- 
riod. 


American Steei Foundries Report 


The net profit of the American Steel 
Foundries for the first nine months of 
1927 amounted to $3,503,551 after 
charges, depreciation and Federal taxes, 
equal after preferred dividends to $3.37 
a share earned on the common stock, as 
compared with $3,965,962, or $3.87 a 
share, earned in the same period last 
year. Net profit for the third quarter 
was $942,311, against $1,275,792 in the 
previous quarter and $1,040,571 in the 
third quarter of 1926. 

Cespedes Sugar Company Profit 

The official annual report of the 
Cespedes Sugar Company for the fiscal 
year ended May 31, 1927, which was re- 
leased this week, showed net profit of 
$689,063 available for interest, taxes, 
depreciation, &c., against $301,522 in the 
previous fiscal year. The net profit for 
1927 was equivalent to 3.36 times the 
interest charges of $201,740 on the com- 
pany’s outstanding first mortgage bonds. 


Colorado Fuel Report Favorable 
The Colorado Fuel and Iron Company 
and subsidiaries in the quarter ended 
Sept. 30 show total sales amounting to 
$7,579,210, compared with $5,826,736 for 
the samie period the year previous. Total 
income for the quarter was $800,145, 


against $547,275 for the third quarter in 
1926. After interest on notes and bonds, 
depreciation and depletion, but before 


deducting the Federal income tax, the 
company shows a net income for the 
quarter amounting to $80,137, compared 
with a deficit in the corresponding quar- 
ter of 1926 totaling $638,254. 

For the first nine months of the cur- 
rent year total sales were $29,866,788, 
against $25,353,081 for the same period 
a year ago. Total income amounted te 
$5,479,552, as against $4,104,737 for the 
previous year, Net income after interest 
on netes and bonds, depreciation and de- 
pletion, but before providing for Federal 
Income tax, was $2,535,679, compared 
with $977,753 in the corresponding nine 
months of last year. 


Mack Trucks Income Smaller 

Mack Trucks, Inc., including its wholly 
owned subsidiaries, reports for the quar- 
ter ended on Sept. 30 net profits of 
$1,425,853 after depreciation and Fed- 
eral taxes, equivalent, after preferred 
dividend requirements, to $1.60 a share 
earned on the 713,434 shares of no par 
common stock. This compares with 
$2,218,435, or $2.71 a share, in the pre- 
ceding quarter and $1,558,793, or $1.78 a 
share, in the third quarter of 1926. Net 
profits for the first nine months of this 
year were $5,103,592, equa! to $5.96 a 
share, against $7,289,494, or $9.02 a 
share, in the first nine months of the pre- 
vious year. 

The company and its subsidiaries have 
no bank loans or discounted notes and 
have more than $12,500,000 cash and 
marketable securities on hand 


North American Company Report 


The North American Company report- 
ed for the year to Sept. 30 a net income 
of $18,225,760 after interest, taxes and 
depreciation, equal after preferred divi- 
dends to $3.72 a share on 4,405,023 shares 
of $10 par stock, against $16,024,577, or 
$3.82 a share on 3,714,023 shares, in thé 
preceding like period. Frank L. Dame, 
President, pointed out that from April 1, 


Continued on Page 748 














ployees. 


utility. 


must provide 


of persons. 


payment plan. 


and sound securities. 








Associated Gas and Electric 
System 


Founded in 1852 


32,000 Customer-Investors 


Over 50,000 persons have invested in Associated 
securities, of whom 32,000 are customers and em- 
This represents a growth from less than 
1,000 shareholders in 1919 to the present number. 

Customer-ownership, fostered and developed by 
public utilities, has grown to such proportions that 
it has given a new meaning to “public” in public 


Public Utility Management Has Two Responsibilities 


Not only do the utilities serve the public but they 
are in a large measure owned by it. 
has added a new responsibility to management. It 


Adequate service to its customers 
Sound securities to its investors 


Customer-ownership is helping slowly to revolu- 
tionize the investing and savings habits of thousands 
It offers sound securities with good 
yields which customers may purchase on a partial 


The management of the Associated Gas and Elec- 
tric Company is fully aware of this double responsi- 
bility to its public in providing dependable service 





d Electric Company 


Incorporated in 1906 


Associated Gas an 


Write for our booklet “K” 


This in turn 





New York 
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| $20,000,000 
| orth German Lloy 


(Norddeutscher Lloyd) 
Bremen 


Twenty-Year 6% Sinking Fund Gold Bonds 
Due November 1, 1947. 





called in part or before November 1, 1932. 


Coupon bonds in denominations of $1,000 and $500 each. Principal and interest payable i in New York City at the option of t i her at the office of Kuhn, 
| Loeb & Co. or the principal office of Guaranty Trust Company of New York, in United States gold coin of or equal to the present standard of weight 
and fineness and without deduction for any German taxes, present or future; in time of war as well as in tir ace and whether 
the holder be a citizen or resident of a friendly or a hostile state. Interest payable May 1 and } 
Beginning November 1,1929, the Bonds are to be retired by a onmatatine sinking fund, payable semi-annually, calculated ré 1€ entire issue by maturity, the 
Company to make sinking fund payments in cash or in Bonds at par, the cash to be applied to the redemption of Bond jrawings at par. 
On November 1, 1932, or on any semi-annual interest payment date thereafter, the Company may, at its option, call for redemption all but not a part of the Bonds 
then outstanding at par and accrued interest on not less than 60 days’ notice by publication. Except for the sinking fund, Bonds cannot be 





The following information has been received in a letter, dated November 8, 1927, pay Carl Joachim Stimming, Esq., Genera d Petzet, Esq., Director 


of the North German Lloyd; as it has been transmitted by cable, it 1s subject to correction : 
‘‘BUSINESS AND PROPERTIES: The North German Lloyd, incorporated in 
1857, operates through its own vessels and those of subsidiary companies 17 
different passenger and freight lines serving more than 150 ports in all parts of 


BALANCE SHEET: The balance shee Company as at June 30, 1927, 
after giving effect to the present fina g fied by the Fides T reuhand 
Aktiengesellschaft, is as follows 





the world. ASSETS 
As of November 1, 1927, the aggregate tonnage of the Company’s 123 ocean- Preferred stock liability (757% unpaid on $372,143)..... $ 279,107 
’ 5 Ocean going fleet..... 33,957,145 
going vessels was 621,000 gross registered tons, including such well-known ships p ; : 
as the Columbus, Berlin, Dresden, Muenchen ‘and Stuttgart, while there are at > Pe ncn of ships under Tic gaat 11,772,275 
present under construction ships aggregating an additional 161,300 gross regis- peers id; Sree qeamnete, eri = B : 118,653 
tered tons, including two de luxe liners to be called the Bremen and the Europa we = <f -——“ey leases of piers and drydocks), shops, 
of 46,000 tons each, which are to be ready for service in April, 1929. In addi- c ax heel 7 to : 1,496,964 
tion, the Company owns approximately 60,000 gross registered tons of smailer She ~ 4 it and bank balances (a 18,467,643 
ships which ply within German territorial waters. an « and interests in other companies 2,088,179 
ip stores at Bremen and Bremerhaven 1,260,182 
The entire fleet is modern, over half of it having been built within the last Accounts Receivable and Suspense items (b 14,730,196 
eight years and although it is carried in the Company’s balance sheet as at June "$84.120.344 
30, 1927, at Mks. 142,620,000 ($33,957,000), the additions since 1920 alone rep- , LIABILITIES ee 
resent an expenditure of Gold Mks. 211,322,000 ($50,314,000). Capital stock: = siete 
Common... $29,761,904 
The Company also owns or has substantial interests in a number of other Preferred...... 930,048 $30,691,952 


important shipping and allied enterprises, including valuable warehouses and 











office buildings and long term leases on piers and drydocks in Bremen and other Dollar Bonds (present issue 20,000,000 
centres, all carried in the balance sheet much below their actual value. Legal reserve. . 4,047,619 
’ Reserve for renewals 1,785,714 
PURPOSE: The proceeds of these Bonds will be used for new construction Insurance reserve. 2,380,952 
and to repay indebtedness incurred for construction; and for other corporate Revalorized bonds.. 620,988 
purposes. Part of the proceeds will be deposited with the Internationale Bank Long term credits (a). 4,356,169 
te Amsterdam, Amsterdam, Holland, to be released by it only for the repayment Sundry creditors (c). 8,720,727 
of certain indebtedness maturing serially to 1934, secured by a portion of the sSuspense Accounts 
Company’s fleet, the payment of which indebtedness the Company has no right (Advance passage moneys, pending voyages and reserves for 
to anticipate. Upon completion of the present financing, including repayment taxes).... ; P 8,006,009 
of the above loan, the Company’s total funded and floating debt, including the Profit and loss surplus 3,510,214 
present issue, will amount to only $25,580,000. Included therein is a debt of —_——_—_—_ 
Mks. 13,013, 000 ($3,100,000) to the German Government, at low rates of in- $84,120,344 
terest, secured by real estate and by seven small ships aggregating 28,500 tons; dead Sek: tennis: ita: Sitialiniaaiia ” sete of thie team Ge Oe 
and certain purchase money mortgages, which cannot be repaid before maturity, contra the funds deposited therefor ‘ 
amounting to only $2,112,000 on ships aggregating 80,000 tons. The obligations @ eS oe cea ket = aes Steeaastion, aif Caos, em Cite temp <2 eee 
under the Dawes Plan, referred to hereafter, and current accounts payable, of Mie The Oa =the ' aga wiinin Gebiebiaian: 
| approximately $8,117,000, are not included in the above figure. The Company has not included ts balan set its tonnage seized by 
the United States Gove ern me f ‘ 1 cla » pending, and its y 
| CAPITAL: The Company has outstanding Mks. 125,000,000 fully paid Com- seized by the Alien Property Custodia 1 States. , shite 
mon Stock and Mks. 3,906,200 Preferred Stock (of which Mks. 1,563,000 is 25% SECURITY: The Bo itil tuk td sation of che Comséams whisk 
| paid). The Common Stock, at the current market price, represents an equity in the agreement under oo peer ag eee ; tonal ilk enuamean Gee 
of over $40,000,000. while any of the Bonds are tstanding, t ( any Or any company in which 
Dividends for 1926 at the rate of 6% per annum were paid in June, 1927, on it owns directly or indirectly stock hav voting power, shall create 
both Common and Preferred Stock. or issue or guarantee any indebigdness ecured by lien on any of 
its property (except liens on property other tha secure current indebted- 
EARNINGS: The net earnings of the Company as certified by the Company’s ness or obligations incurred in the ordina e of business) or pledge any 


of its property as security for any guarantee idebtedness or of any obliga- 
tions, the present issue of Bonds will be s¢ ed 
other indebtedness or obligations or su guarantee 
however, acquire ships subject to existing gages 
amount of such mortgages existing at any time shall 
DAWES PAYMENTS: The private Germa hipping companies, like the 


railroad and street railway ee ig ies, hav ited a general debenture for 


auditors, the Fides Treuhand Aktiengesellschaft before taxes and depreciation, 
but after provision for payments under the Dawes Plan, available for interest, 
for the year ended December 31, 1926, were $5,564,000 or over 334 times the 
net annual interest charges on the Company’s total funded and short term debt 
to be presently outstanding, including these Bonds. 


Such earnings for the six months ended June 30, 1927, were $4,132,000 as 


ly and ratably with such 
The Company may, 
vided that the aggregate 
ever exceed $500,000. 





compared with $2,734,000 for the corresponding period of 1926. 


That the Company’s income is growing steadily due to its increasing tonnage 
is seen from the fact that its gross income in 1925 was $29,300,000; in 1926 it 
was over $33,000,000, while for the first nine months of 1927 it rose to approxi- 
mately $34,500,000, and the net income for this period, which cannot yet be 
definitely determined, will show a similar favorable increase. 


Of the Company’s gross revenues for 1926 approximately $10,000,000 
was received in United States currency and more than £4,000,000 
($20,000,000) in sterling, thus automatically providing ample foreign 
exchange for the Company’s foreign commitments. 


their aggregate provisional liability r payme inder the Dawes Plan. Each 
company will issue individu al debentures whe liability has been definitely 
determined on a reapportionment. On the ba f present assessments it is esti- 


mated that the individual Dawes Plan debentures to be issued by the Company 
will not exceed $3,500,000 in res oon f which the maximum annual charge would 
be $210,000. The payment by the Ce Lf for the year ending September 1, 
1928, is estimated at not more thar $15 0,000 

GENERAL: Application will be made rse to list these Bonds on 


the New York Stock Exchange 
All conversions in this letter from German int 
been made at the rate of 4.20 marks to the dollar 


United States currency have 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 94% AND ACCRUED 
INTEREST TO DATE OF DELIVERY, TO YIELD ABOUT 6.55% TO MATURITY. 


The pa bonds are offered if, when and as issued and received by the wadentaned and subject to the completion of the transaction as planned and to the 


approval of counsel. 
York funds. 


In the first instance, interim certificates, exchangeable for definitive bonds when prepared, will be delivered against payment in New 


Kuhn, Loeb & Co. 


Guaranty Company of New York 


Lee, Higginson & Co. 


New York, November 10, 1927. 


All of the abovg Bonds having been sold, this advertisement appears as a matter of record only. 
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1923, when the company began payment 
of quarterly common dividends in com- 
mon stock, to Sept. 30, the annual bal- 
ance for common stock dividends and sur- 
plus had increased 151 per cent., or more 
than two and one-half times the increase 
of 94.8 per cent. in outstanding common. 
More than cne-third of the increase in 
the common stock resulted from the ex- 
ercise of subscription rights for cash 
and from issuance of stock for acquisi- 
tion of properties. 
Freeport Texas Earnings 

The Freeport Texas Company reports 
for the three months ended on Aug. 31 a 
net income of $1,102,726 after expenses 
and reserves for depreciation and taxes, 
equivalent to $1.51 a share earned on 
729,844 shares of no par stock and com- 
paring with $880,737, or $1.20 a share, 
earned in the previous quarter, and with 
$372,710, or 51 cents a share, in the cor- 
responding quarter of 1926. Net income 
for nine months was $2,702,315, or $3.70 
a share, against $1,079,078, or $1.47 a 
share, in the same period of the previous 
fiscal year. 

U. S. Rubber Income Lower 


The United States Rubber Company 
earned about $5,100,000 after taxes and 
charges in the ten months ended Oct. 31, 
comparing with $7,300,000 in the same 
period last year, a decrease of 30.1 per 
cent. Allowing for ten months’ dividend 
requirements on the 651,100 shares of 8 
per cent. preferred stock, net income in 
the period was equal to 93 cents a share 
earned on 810,000 outstanding shares of 
common stock, against $3.65 a share in 
the same period of last year. 

Gross sales in the ten months amounted 
to about $177,000,000, a decrease of 
about $19,000,000, or 10 per cent. under 
last year, while sales of tires alone to- 


ta'ed about $40,500,000, a decrease of 
$18,000,000, or more than 30 per cent. 
Pierce-Arrow Loss 


The Pierce-Arrow Motor Car company 
shows a net loss of $373,999 for the 
September quarter after depreciation, 
charges and taxes, against a net income 
of $71,609 in the June quarter and a net 
income of $176,246 in the third quarter of 
1926, equal to $1.76 a share on the 8 per 
cent. preferred stock. 

The deficit before depreciation was 
$166,516 in the September quarter and 
the net operating loss was $299,999 after 
depreciation. For the nine months there 
was a net of $485,425 before deprecia- 
tion and an operating profit of $39,500 
after such deductions. 


MERGERS 


NE of the most important mergers 

reported to be under negotiation 

this week is the consolidation of 
the United Drug Company, the largest 
chain store drug system in the world, and 
Sterling Products, Inc., the world’s largest 
producer of household medicines. The 
two companies have combined assets of 
about $140,000,000. 

The consolidation, if carried out, will 
result in the creation of a new company 
to be known as the United Sterling Com- 
pany. Diebold, Secretary and 
Treasurer of Sterling Products, wil! be 
the President of the combined concern, 
it is understood. Louis K. Liggett, Presi- 
dent of the United Drug, will become 
Chairman of the board. 

The capitalization plan for the new 
company, it is understood, calls for the 
issuance of three shares of new common 
stock for each share of United Drug com- 
mon outstanding and two shares of new 
common for each share of Sterling cap- 
ital stock outstanding. 

Under the tentative merger plan the 
present United Drug management would 
confine itself to merchandising and sell- 
ing, with the Sterling management that 





would be taken over devoting itself to 
the business of manufacturing. 

United Drug, besides operating the 
chain drug stores system, is engaged in 
the manufacture and distribution of medi- 
cinal products and miscellaneous mer- 
chandise handled largely through its 
stores. Its outstanding share capital con- 
sists of $32,566,600 of $50 par 7 per cent. 
cumulative preferred stock and $38,577,- 
400 of $100 par common stock. Its funded 
debt amounts to about $14,000,000. The 
last balance sheet showed total assets of 
$110,954,000, total current assets of $28,- 
395,000 and total current liabilities of 
$4,717,000. 


Baltimore Bank Merger 


Sale of the Security Storage and Trust 
Company to the Century Trust Company 
has been consummated, subject to the ap- 
proval of the boards of directors of the 
two companies and the assent of the own- 
ers of two-thirds of the stock of the first- 
mentioned company. The price of $405 a 
share, payable in cash, involves $810,000 
in the transaction. 


Bordens Buying Reid Ice Cream Corp. 


The Borden Company has contracted to 
acquire the assets and business of the 
Reid Ice Cream Corporation, a $9,000,- 
000 concern. The Borden Company has 
notified its stockholders that the deal has 
been arranged, effective Jan. 1. The an- 
nouncement confirms reports which have 
been in circulation for several weeks. 
The Borden Company, in disclosing the 
purchase, announced that the dividend 
rate on its common stock had been in- 
creased from $1.25 quarterly to $1.50, es- 
tablishing an annual basis of $6, effective 
March 1. 

It is proposed to retire the preferred 
stock and 6 per cent. notes of the Reid 
company. There is outstanding $2,162,000 
of 7 per cent. preferred, which is re- 
deemable at 110. The notes amount to 
$1,700,000. They are callable at 101. A 
total of $4,078,200 will be required to re- 
tire the two issues. 


C. & O. Hearing Completed 
Oral arguments on the Van Swerigen 


proposal for stock consolidation of the 
Chesapeake & Ohio, the Pere Marquette 
and the Erie railroads were completed 
and the plan has been taken under con- 
sideration by the Interstate Commerce 
Commission. 

If the commission approves the Ches- 
apeake & Ohio expansion program O. P. 
and M. J. Van Sweringen will become the 
builders of the first successful railroad 
consolidation under the new Transporta- 
tion act in the East. 


Chicago Bank Merger 

Absorption of the Standard Trust and 
Savings Bank by the National Bank of 
the Republic was announced this week. I 
is a $130,000,000 merger and will become 
effective Jan. 3. 

The capital stock of the Nationa] Bank 
of the Republic will be increased from 
$4,000,000 te $6,000,000. Its stockholders 
will receive the right to subscribe for 
one new share at $100 for each four 
shares now held. The market price of 
the stock now is around 500. This will 
require $1,000,000 of new stock. 


Massachusetts Utility Merger Discussed 


The fact that the Massachusetts Util- 
ities Investment Trust has from 70 per 
cent. to 100 per cent. control of forty- 
six public utilities in Massachusetts gave 
rise to conjecture recently as to whether 
these properties might be merged and 
perhaps affiliated with some hydro- 
electric company in New England. In 
addition to its holdings in the operating 
companies, Massachusetts Utilities owns 
16,000 shares of the Edison Electric 
Illuminating Company common and 1,000 
shares of New England Power Associa- 
tion preferred hed. 

Spalding Merger 

A merger of the fifty-one-year-old A. 
G. Spalding & Bros., sporting goods 
manufacturer, and the 108-year-old Ab- 
bey & Imbrie Company has been sue- 
cessfully negotiated, it was learned this 
week, when an announcement of the im- 
pending consolidation was made public. 

The name of the older firm is not due 
to disappear as a result of the merger. 
It was said that it would retain its iden- 
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tity as the Abbey & Imbrie division of 
A. G. Spalding & Bros. 

United Biscuit Company of America 

The creation of the United Biscuit 
Company of America through the mer- 
ger of the three operating subsidiaries 
of the United Biscuit Company with five 
independent biscuit companies and a 
carton and container manufacturing con- 
cern was announced this week, when de- 
tails of impending financing with a view 
to the consolidation through Goldman, 
Sachs & Co. was made public. 

The new corporation will be the third 
largest biscuit manufacturing company 
in the United States upon completion of 
the merger, and its distribution will 
principally cover the Middle Western ter- 
ritory. The United Biscuit Company will 
be the nucleus of the enlarged organiza- 
tion and will, in fact, be a holding com- 
pany for the new corporation through 
ownership of 51.08 per cent. of the com- 
mon stock to be authorized. 

The present United Biscuit Company, 
incorporated on Nov. 17, 1925, operates 
through three subsidiaries, the Sawyer 
Biscuit Company of Illinois, incorporated 
in 1901; the Union Biscuit Company, in- 
corporated in Delaware in 1925 as suc- 
cessor to the United Biscuit Company of 
Missouri, organized in 1899, and the 
Lakeside Biscuit Company of Qhio, or- 
ganized in 1901 to succeed the Toledo 
Biscuit Company. The Union Biscuit 
Company owns more than 99 per cent. of 
the common stock of the Lakeside Biscuit 
Company. 

The other companies involved in the 
merger are the Strietman Biscuit Com- 
pany of Cincinnati, formed more than 
sixty-five years ago, and one of the old- 
est biscuit companies in the country; 
the Felber Biscuit Company of Colum- 
bus, the Manchester Biscuit Company of 
Sioux Falls, S. D.; the Manchester Bis- 
cuit Company of Fargo, N. D., and the 
Merchants Biscuit Company of Denver. 
In addition, the Chicago Carton Com- 
pany, which manufactures cartons and 
containers, will be taken over and oper- 
ated as a division of the United Biscuit 
Company of America. 


CHANGES IN 
CAPITALIZATION 


NNOUNCEMENT by A. W. Mellon, 
A Secretary of the Treasury, on 
Nov. 6 of an offering of about 
$400,000,000 of 3% per cent. certificates 
of indebtedness was the outstanding 
financing news of the week. The certifi- 
cates will be dated and bear interest from 
Nov. 15 and mature in seven months. The 
proceeds will be used in paying off hold- 
ers of outstanding Second Liberty bonds, 
which have been called for redemption 
Nov. 15. 

The Treasury also agreed to accept 
Second Liberty bonds for the new certif- 
icates. A warning was issued to the 
Second Liberty bond holders that interest 
would cease on the redemption dates. 

On Nov. 3 $753,608,400 of the Second 
Liberties were outstanding, and the fact 
that the new offering of certificates has 
been limited to about $400,000,000 indi- 
cates that the Treasury officials believe 
a large number of the bond holders will 
fail to turn in their securities despite the 
many warnings that have been given. 
There was on Nov. 3, however, $257,000,- 
000 in the Treasury’s general fund, and 
a considerable part of this could be used, 
along with the proceeds from the certif- 
icate sale, if a larger amount of the out- 
standing Liberties is turned in than is 
now expected. 

It has been believed by some observers 
of money market conditions that the 
Treasury would fix about 3 per cent. in- 
terest in making its offering of certif- 
icates. The fact that 3% per cent. was 
decided upon apparently will assure a 
very heavy subscription. 

The Treasury, earlier, had made three 
exchange offers for Second Liberties, 
which included five-year 3% per cent. 
notes and 3% per cent. twenty-year 
bonds, due in 1947 and callable in 1943, 
and these issues now are selling slightly 
above par. 

With the redemption of the Second 
Liberties on Nov. 15 the Treasury will 
have handled the last serious financing 
problem until the Third Liberty 4% per 
cent. bonds fall due, Sept. 15, 1928. 
There are $2,147,655,700 of the Third 
Liberties outstanding, but it is believed 
that this total can gradually be whittled 
down by exchange offers and purchases 
on account of the sinking fund, until it 





will be reduced to an easily manageable 
fund. 

Other Liberty bond issues outstanding 
are as follows: 

First Liberty Loan 3% per cent., due 
1947, callable 1932, $1,939,156,850. 

Fourth Liberty Loan 4% per cent., due 
1938, callable 1933, $6,296,902,000. 


American Natural Gas Stock 


G. L. Christrom & Co., Inc., have pur- 
chased for later public offering a new 
issue of 50,000 shares, no par value, of 
$7 cumulative convertible preferred stock 
of the American Natural Gas Corpora- 
tion, which recently acquired 98 per cent. 
of the outstanding common capital stock 
of the Oklahoma Natural Gas Corpora- 
tion. 

The new stock will be redeemable on 
sixty days’ notice at $110 a share and 
accrued dividends. Each share of the 
preferred is convertible, subject to prior 
redemption, into five shares of the cor- 
poration’s no par common stock up to 
Feb. 1, 1930, and at specified terms in 
later periods up to Feb. 1, 1945. 


California Oregon Power Debentures 


A syndicate that includes H. M. Byl- 
lesby & Co., E. H. Rollins & Son, the 
American National Company and Spencer 
Trask & Co., is offering a new issue of 
$4,000,000 of 5% per cent. debentures of 
the California Oregon Power Company at 
98% and interest to yield 5.65 per cent. 
The debentures are due Oct. 1, 1942. The 
California Oregon Power Company ser- 
vices, without competition, fifty-three 
cities and towns having an aggregate 
population of more than 84,000 in North- 
ern California and Southern Oregon. 


F. & W. Grand Recapitalization 

F. & W. Grand 5-10-25 Cent Stores, 
Inc., is reported to be planning to retire 
its present outstanding 11,500 shares of 
7 per cent. cumulative preferred stock 
and to split the outstanding 100,000 
shares of common stock, according to 
statements made recently in reliable bank- 
ing quarters. Inasmuch as the preferred 
stock is convertible on the basis of 1 1-3 
shares of common for each share of pre- 
ferred, it is probable that preferred 
stockholders will take advantage of the 
conversion privilege. 

In the last few years F. & W. Grand 
has made rapid progress. Sales have in- 
creased from $1,628,863 in 1917 to $10,- 
500,312 in 1926. Sales for the entire year 
1927 are expected to total $13,000,000. 
Securities of the company were offered 
publicly for the first time in 1924. 

The company’s chain now comprises 
fifty-four units, thirteen of which were 
opened this year. Present plans call for 
the opening of one more store before the 
close of the year. 


International Match Debentures 

Public offering was made this week of 
an issue of $50,000,000 of twenty-year 5 
per cent. sinking fund debentures of the 
International Match Corporation by a 
banking group headed by Lee, Higginson 
& Co., the Guaranty Company of New 
York, the National City Company, 
Brown Brothers & Co., Dillon, Read & 
Co.; Clark, Dodge & Co., and the Union 
Trust Company of Pittsburgh. 

This financing is incidental to the 
successful completion by the French Gov 
ernment of a plan to refund its outstand- 
ing 8 per cent. bonds in the American 
market through the sale of $75,000,000 
of 5 per cent. bonds to the Swedish 
Match Company, with which the Inter- 
national Match Corporation is affiliated. 
The plan for the retirement of the French 
Government 8 per cents. was announced 
recently. 

The International Match Corporation 
has purchased $50,000,000 of the new 
French 5 per cent. bonds from the Swed- 
ish Match Company and will hold them in 
its treasury. Interest payments on those 
bonds will cover the interest service of 
the International’s new loan. The bonds 
which are being marketed for the com- 
pany are due Nov. 1, 1947, and are priced 
at 98% to yield about 5% per cent. 

International Match was incorporated 
in Delaware in 1923. It is now one of the 
largest industries in the country. After 
giving effect to the present financing the 
company will have assets of more than 
$174,000,000. Consolidated net assets of 
the parent company and constituent com- 
panies amount to more than $162,900,000, 
or more than three and one-quarter times 
the face amount of this bond issue. Cur- 
rent assets, including the $50,000,000 of 
French bonds acquired, total more than 
$70,000,000, or more than eight times 
current liabilities of about $8,227,000. 

Ivar Kreuger, President of the com- 
pany, commented in connection with the 
present financing on the importance of 
the participation by his company and the 


Swedish Match Compar the a 
istration of the Frenct ate 
monopoly. He also drew attentio 
similar arrangements which have 


made with leading match manuf 
ers in Great Britain and the Brit 
minions, in Japan and ir rosia\ 
The company’s capitalization, a 
ing effect to the present financing 
consist of the $50,000,000 bo constit 
ing this issue, 1,350,000 ’ 
shares of participating preferenc« 
of $25 par valuue, and 1,000,990 st 
no-par common stock. 





Investing Corporation of America Formed 
A new investment trust 
week to the long list 
enterprises doing business here. The 
company is called the Investing Corp 
tion of America. It represents the 
of research abroad by H. Parker W 
Professor of Banking at ‘ imbia 
versity, former Secretary of the | 
teserve Board and editor of 
of Commerce, and W. H. Ste 
ciate Professor of Econon n Cit 
lege and formerly Assistant , 
the Division of Analysis and Re 
the Federal Reserve Boare eco! 
of the National Associatior f M 
Savings Banks. 
M. J. Murphy, forme: ecto? 
Federal Reserve Bank of Philade 


and now President of the New York 
Pennsylvania Joint Stock Land Bank 
President of the new investment 


Roy T. Yates, Vice President 

coln Trust Company of Paterson 
is Vice President and Prof . 
is Treasurer. Other direct are 
J. Dillon, publisher of The Ru 
Yorker; Donald N. Gilbert of G 
Co., Syracuse; Frederick T. Ke 
Lewis, Garvin & Kelsey} ttornev 
director of the New York Title and 
gage Company, and Profs r WV 

The declaration of trust limit 

ference between the cost t} 
lying collateral and the ¢ 

the certificates are sold to the | 
7 per cent. or to the actual cost 
tributing these certificates T} 
that the return to the corporat 
taken in advance of actua 
compensation depends on 





agement, as it participates in 15 pe 
of excess capital gains above t] 
price that certificate holder 
poration and in 15 per 

income above 5 per cent. of tl ’ 
price. This is the sole remunerat 
corporation receives. Its deposit 


ties with the trustee at 
and deducts the trustee 


when payable, instead of at the 
for the entire period of the tri 

The Investment Corpo! YY 
fixed trust, but provides for sul 
under specified restrictior f pe 
and temporary investmer nd { 
publicity in operatior t 
notified of holdings when they puré 
certificates and receive noti: f 
twice yearly with dividend check 
phasis is placed on accumulat 
cipal rather than on cur 
certificates. 

The corporation will offer Seri¢ 


certificates at $20 a share 


Minneapolis-Honeywell Regulator Stock 


Offering is being made of ar 
$2,000,000 Minneapolis-H : ‘ 
lator Company 7 per t imul 


convertible preferred 
shares of common by J. & W. Selig 
& Co. at $99.50 a share f he prefeé 
and $32.50 for the common stock. E 
share of preferred will be convertil 
into common at any time at the 
one share of preferred for ti 
half shares of common. Upon the 
pletion of this financing there wil 
standing $2,000,000 of preferred 
000 shares of common stock 
McLellan Stores Stock Split 

The stockholders of the Mel 
Stores Company approved tl vee} 
plan to split the class A ar 


common stocks on a six-for-on¢ 
to be effected by the issue of five 
tional] shares of the same ass 


holder of one share, without 


stockholder. Enough new class A 

mon is to be left in the treasury pe! 
mit of the conversion into such stock 
of the amount of new preferred shares 


to be issued presently, or 
series, if conversion is then thought 
visable. 

The plan to provide for the exchang« 
or redemption of the present limited is 
sue of 7 per cent. preferred stoc!l f 
which $1,931,800 is outstanding, was als« 
adopted. This stock will be called for re 





demption on Jan. 1, but holders will have 


the right until Nov. 28 to exchange it 
for the new 6 per cent. series A pre 
ferred stock. 





ority was given also for the 


ice Of $7,500,000 of new 6 per cent. 





red stock, of which 35,000 shares 
ssued as series A, redeemable at 
1 share and convertible until 1933 


are for share, into class A common 
k, after the common split-up has been 
esent A and B common stockholders 
‘ the right to subscribe for one 
of series A new preferred stock 

each five shares of common held 
to the split-up, at $105 a share less 
cent. interest from Dec. 1 to Jan. 
$104.50 net. Bankers will under- 
any part of the preferred issue not 
up by the stockholders. 


Rock Island Bonds Authorized 





Rock Island Railroad obtained 
sion from the Interstate Com 
e Commission this week to issue 


000,000 in 4% per cent. gold bonds. 
lerived from the sale will be used 
iy off approximately $28,000,000 in 
ndebtedness now falling due and in 
) reimburse the road’s treasury fo 
litures already made upon 
and betterments. 
Roxy Theatre Issue 

nancing by the Roxy Theatres 
ation was announced this week in 
ring of an issue of $2,500,000 6% 
secured sinking fund notes, due 
1, 19382, which is being marketed 
ilsey, Stuart & Co., Inc., at a price 
19 and interest, to vield about 6% 
The notes will be secured by 
gage on the property, subject to an 
$4,250,000 first mortgage bonds 
March 11, the date of opening, 
Sept. 2 last, the Roxy Theatre’s re- 
from admissions totaled $2,598,825. 
available for depreciation, 
ion and interest were $849,671. 
im annual interest requirements 
é tal funded debt, including this 
€, amount to $428,125. 


rnings 


+ 


Union Gas Utilities Issue 
mnection with the recent] an- 

acquisition of the Union 
oration, one of the largest indepen- 
gas companies in the Southwest, by 
merican Commonwealth Power Cor- 
yn, involving properties worth $10,- 
100, a banking group headed by G. 
rett & Co., Inc., of New York and 
rick Veirce & Co. of Philadelphia 
fering a new issue of $3,000,000 





Gas Utilities, Inc., ten year 6% 
cent ecured gold bonds, series A. 
nds are priced at 98 and interest, 
1 more than 6.75 per cent. All the 
stuck of the corporation will be 


ed by American Commonwealth co 
with this financing, upon com 

of which the latter company will 

tal assets of about $50,000,000 


United Porto Rican Sugar Notes 
additional issue of $500,000 
Porto Rican Suger Company 6% 

ent. secured sinking fund notes, 

A, due on Sept. 1, 1937, is being 

by Stein Brothers & Boyce and 

sarrett & Sons of Baltimore and 

Willard & Co. and Farr & Co 

New York at par and interest. The 
are accompanied by detachable 
purchase warrants entitling the 

lder of each $1,000 note to purchase on 
before Sept. 1, 1931, five shares of 
value common stock at $75 a 
he company is also offering at 

a share, to yield 7 per cent. an addi- 

21 issue of 30,000 shares of partici- 

ng cumulative preferred stock, con- 

tible into common on a share-for- 
basis until Oct. 1, 1928; thereafter 

two years on a basis of six shares of 

erred for five of common, and there- 
n a basis of three shares of pre- 
for two of common. 


( 


, ' sc _ 4 

United States Financial Corporation 
he United States Financial Corpora- 
iffered this week $5,000,000 of its 6 
cent. cumulative and participating 


a A shares, par value $20, at the 
ce of $23.50 a share. A detached pur- 
ase warrant for one share of Class B 


ck will be given with each five shares 
A stock, the warrant entitling 
e holder to purchase the Class B stock 
$10 a share to Jan. 20, 1928; at $12.50 
hare thereafter to Jan. 20, 1929, and 
$15 a share to Jan. 20, 1930. 
The Class A stock is preferred as to 
idends equal to 6 per cent., as earned 
after Jan. 1, 1928. After cumulative 
dends equal to 6 per cent., as earned 
ind declared, have been paid on the Class 
B stock, any further distribution of earn- 
igs will be divided equally between both 


classes of stock. The Class A shares are 


n-callable. The company was formed 
by the United States Bond and Mortgage 
Corporation to buy, se‘l, hold and under- 
write and deal in the stocks of financial 
institutions and other securities. 
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News of Canadian Securities 


RICE movements on 
the Canadian Stock 
Exchanges have been 
rather irregular, in 
line with the action of 
the market at New 
York. It is pointed 
out in the weekly 
letter of Greenshields 
& Co. of Montreal that while special 
groups are to be expected to continue 
to respond to favorable or unfavorable 
situations that may arise, the possibili- 
ties of the general forward movement 
continue to be somewhat restricted by 
the high level which call loans have 


reached. 

“The August statement for the char- 
tered banks,” the report states, “had 
shown these loans at a new peak for all 
time. The statement for September, 
which should be published very shortly, 
is likely, in view of the great activity 
that prevailed on the stock exchanges 
throughout that month, to show a fur- 
ther advance in these loans. 

“Indications such as have been given by 
the great success of the Canada Cement 
offerings are very impressive as to the 
wealth of investment resources available 
in Canada today. The success of this par- 
ticular offering was, of course, assisted by 
the demand that originated from holders 
of the company’s old preferred and com- 
mon shares, presently to be redeemed, but 
it was also evident that there was a wide- 
spread demand from investors who had 
not previously been interested in the com- 
pany. It is probably not far from the 
mark to say that had the issue been twice 
the size it would have gone to a pre- 
mium. As it is, open market trading is 
proceeding actively at prices about 6 

ints above the original issue price. 
inamecentie. the company’s 5% per cent. 
bonds, offered immediately before the 
preferred stock issue, are retailing freely 
at 100, as against the original price 
of 99. 

“A new high record for all time in car 
loadings in Canada was established in 
the week ending Oct. 22, a total of 
87,613 cars, comparing with the previous 
maximum of 85,244 established in the 
week of Oct. 16, 1926. The movement 
of Western grain has been in un- 
precedented volume. Although variable 
weather has again been encountered, 
substantial progress has been made with 
the completion of the year’s harvest. 
Toward the end of October wheat prices 
weakened under the weight of the heavier 
movement, but it is interesting to note 
that in the first three months of the new 
crop year, or from Aug. 1 to Oct. 31, 
the higher grades of wheat had averaged 
about 3 cents a bushel higher than in 
the corresponding period of 1926. Re- 
ports coming from bankine authorities 
continue to reflect the view that condi- 
tions in Western Canada were never 
more favorable, and the purchasing power 
of the country as a whole through the 
next six months should be greater than 
it has ever been in the history of the 
Dominion. 

“October set up a new high record for 
the month in the building industry. the 
total of new contracts awarded reaching 
over $47,000,000, or an increase of nearly 
A nw cent. as compared with October, 
1926. The total for the year to date at 
$352,000,000 represents an increase of 
8.5 per cent. over the total for the first 
ten months of 1926.” 


FINANCIAL 
STATEMENTS 


\ DVERSE harvesting weather dur- 














ing the month of September last 

had an appreciable effect upon 
railway earnings and caused a large de- 
crease in car loadings in comparison with 
September, 1926, with a consequent re- 
duction in revenue. The statement of 
earnings and expenses for the month of 
September last, issued by the Canadian 
National Railways, shows gross earnings 
of $22,125,397, while in September, 1926, 
the earnings amounted to $22,619,873.66, 
a decrease of $494,476.66 for the month 
just passed. This is equivalent to a re- 
duction of 2.19 per cent. 


Working expenses for September last 
showed a small decrease at $17,103,- 
870.13, as against $17,111,900.69 in Sep- 
tember, 1926, a decrease of $8,030.56, 
equal to .05 per cent for September of 
this year. 

The net earnings for September last 
amount to $5,021,526.87, while in Sep- 
tember, 1926, they reached the total of 
$5,507,972.97, a reduction of $486,446.10, 
or 8.83 per cent. 

These results bring the operating ratio 
to 77.30 per cent. for September, 1927, as 
compared with 75.65 for September, 1926. 

Despite the great decrease in grain-car 
deliveries, which fell 65 per cent. below 
those of September, 1926, the gross earn- 
ings for the nine-month period, terminat- 
ing Sept. 30 last, were greater by $4,107,- 
736.16, or 2.16 per cent., than the gross 
earnings of the similar nine-month period 
of 1926. 


Barcelona Traction Report 


Increased earnings are shown by the 
Barcelona Traction, Light and Power 
Company, Ltd., in the statement issued 
for the month of September. Both the 
gross and net indicated a satisfactory im- 
provement. The figures are as follows: 

September. 1927. 1926. Inc. 





Pesetas. Pesetas. Pesetas. 

Gross ..... 6,914,893  6,393,7 521,000 
Oper. expenses 2,233,931 2,206,131 27,800 
Net earnings 4,680,962 4,187,662 493,300 


AgE. gr. earn. 
rom Jan. 1.64,002,980 61,738,088 2,264,890 
Ags. net from pi ~ baer ys 
an. 1.......44,373,953 41,430,234 2,934,710 
British Empire Steel Output 
The output from all British Empire 
Steel Corporation collieries for October 
totaled 462,488 tons. This is about 12,000 
tons better than the total for September, 
but is more than 100,000 tons below the 
output for June. 


Northern Mexico Power Gain 

The Northern Mexico Power and De- 
velopment Company, Ltd., reported gross 
earnings for September, $120,665, as 
compared with $110,052 for September, 
1926. Net earnings were shown at $98,- 
717, while net earnings for September, 
1926, were shown at $89,681. 

Gross earnings for the first nine 
months of the fiscal year were given at 
$1,143,344 and net earnings at $953,866. 
The comparative figures for the same 
period in 1926 showed gross earnings at 
$760,165. 


‘MERGERS 


UMORS of mergers were respon- 

sible for the market action of 

several of the leading issues last 
week, according to The Financial Times 
of Montreal. New high levels were 
attained by Dominion Glass, Wayaga- 
mack and Brompton on persistent reports 
of bids for control. Denials from offi- 
cial sources that any offers had been 
received were forthcoming in connection 
with the two paper companies, although 
the market valuation of the issues, more 
especially Wayagamack, seemed to indi- 
cate that the market is not yet convinced 
that no interesting developments are in 
prospect. 

The steady, wide demand for Glass, 
however, and consequent strength in the 
issue, is obviously ag oy an early 
announcement regarding the long-talked 
of merger between the company and 
Consumers’ Glass Company, which is 
controlled by Canada Cement. Now that 
the new financial interests have taken 
over Cement it is felt that little time will 
be lost before an offer is made for the 
stock of Dominion Glass. 

A merger between these two com- 
panies would mean a virtual wong i of 
the bottle production for Eastern Canada, 
and, with the heavy expansion in demand 
for bottles accruing from the growing 
consumption of beer, wines and spirits in 
Ontario, combined with a heavier demand 
from Quebec brewers and distillers, the 
benefits of such a consolidation are 
obvious. 


National-Christie Brown Negotiations 

Negotiations by which the National 
Biscuit pupeee is seeking to acquire 
control of Christie, Brown & Co., Ltd., 
of Canada, biscuit manufacturers, have 
not been completed, it was learned this 
week. Preliminary conversations, it was 


said, have been going on for some time. 

The common stock of Christie, Brown 
& Co. was quoted at slightly under 70 on 
the New York Stock Exchange last week, 
while National Biscuit was about 145. It 
was reported that holders of Christie, 
Brown were to be offered slightly better 
than two shares of National Biscuit for 
each share of Christie, Brown. 


Brass Foundries’ Merger 


Additional evidence of the trend to- 
ward consolidation in Canadian industry 
was noted this week in a merger reported 
to be planned by two of the leading and 
oldest established brass founders in Mont- 
real. The two companies are the Robert 
Mitchell Company, Ltd., and the Garth 
Company. 


CHANGES IN 
CAPITALIZATION 


HE ROYAL SECURITIES CORPO- 
T RATION is offering a new issue of 

$3,225,000 Ottawa Light, Heat and 
Power Company, Ltd., 5 per cent. refund- 
ing mortgage and collateral trust sinking 
fund bonds, priced at 99, to yield over 
5.05 per cent. 


Through ownership of the Ottawa 
Electric Company and the Ottawa Gas 
Company, the Ottawa Light, Heat and 
Power Company controls a modern, com- 
pletely equipped dual service public util- 
ity system in the capital of Canada. Serv- 
ing a population in excess of 160,000, 
these subsidiaries supply approximately 
two-thirds of the electricity and the en- 
tire gas business of Ottawa. 

The Ottawa Electric Company owns 
hydroelectric stations with an aggregate 
installed capacity of approximately 13,000 
horsepower at Chaudiere Falls on the 
Ottawa River within the city limits. Ad- 
ditional electrical power is obtained un- 
der contracts to enable the company to 
meet its total power requirement. Among 
its 40,000 customers are the Canadian 
Pacific Railroad, Canadian National Rail- 
ways, New York Central Railroad and 
the Dominion Government buildings. 

Consolidated net earnings of the oper- 
ating subsidiaries of the Ottawa Light, 
Heat and Power Company available for 
bond interest totaled $630,718 for 1926, 
equivalent to 3.15 times the company’s 
annual interest charges. Earnings for 
the current year to date show an ap- 
preciable increase over those of the cor- 
responding period last year. 


Amulet Mines Changes 


It is reported that the Board of Direc- 
tors of the Amulet Gold Mines has de- 
cided to reincorporate the company with 
a capital of 3,000,000 shares of no par 
value and to issue to present sharehold- 
ers one share in the reincorporated com- 
pany for every share outstanding. 

The future financial requirements of the 
company will be met by the issuance of 
a part of the treasury stock to sharehold- 
ers in the form of rights to subscribe at 
a price yet to be decided upon. 


Building Products Recapitalization 

Building Products, Ltd., is reported by 
The Financial Times of Montreal to have 
plans under way for capital reorganiza- 
tion on a basis that will prove beneficial 
to holders of preferred. The report is 
that the bonds will be retired and pre- 
ferred stock will be converted into new 
no par stock, which also will be given 
for present common stock. 

Present capitalization consists of $450,- 
000 par value $100 Class A voting com- 
mon, $648,600 par value $100 Class B 
non-voting common and $750,000 7 per 
cent. cumulative preferred, authorized 
and issued. The preferred stock is re- 
deemable on due notice, while except in 
voting, the two common stocks rank alike. 

Profits for 1926, after allowing for de 
preciation, contingencies and taxes, and 
preferred dividends, amounted to $114,- 
033, equal to 10.4 per cent. on the $1,098,- 
600 A and B common stocks. 

Building Products is a consolidation of 
Bird & Son, Ltd., and Building Products, 
Ltd., and since the two companies came 
together they have shown a sound im- 
provement in operations. 


Queens Hotel Bonds 


Offering was made this week by Nes- 
bitt, Thomson & Co., Ltd., of an issue of 
bonds of the Queens Hotel Company, 
Montreal. The issue amounts to $1,250,- 


000 of 6 per cent. .wenty year first mort- 
gage bonds which represents less than 54 
per cent. of the total value of the prop- 
erty and was offered to the public at par 
to yield 6 per cent. Recent earnings of 
the hotel have been at a rate sufficient 
to provide the bond interest three and a 
half times. 

The property has been appraised at 
$2,318,000 and the total assets are cer- 
tified by a leading firm of chartered ac- 
countants to be $2,364,180 

For the year ended February, 1927, 
the earnings available for bond interest, 
depreciation and income tax amounted to 
$204,080; and for the six months ended 
Aug. 31, 1927, to $133,621, or at the rate 
of $266,000 per annum. The building and 
its contents are insured for $1,489,000 
in favor of the trustee for the bonds. 


Treadwell Yukon Preferred Issue 


Treadwell Yukon Company is planning 
to issue 100,000 shares of 6 per cent. 
cumulative E ceagrngy > stock at $100 per 
share in order to finance the Errington 
mine. 

Proceeds of the issue will be used for 
development, which is expected to be 
completed in two years, when the mine 
will have reached the production stage. 


Vancouver Municipal Issue 


The City of Vancouver, B. C., was in 
the New York market on Thursday, Nov. 
10, with an issue of $1,135,000 4% per 
cent. improvement bonds. The last time 
that it was in the market was in April, 
with an issue of $2,025,000 5s, maturing 
from 1942 to 1967, which were reoffered 
by the bankers at prices to yield 4.80 
to 4185 per cent. 


Windsor Hotel Sold 


The Windsor Hotel of Montreal has 
been sold by the Boomer-du Pont inter- 
ests of New York to a Canadian syndi- 
cate headed by the Royal Securities Cor- 

ration. New financing will probably 

e arranged after the retirement of the 
hotel’s $2,500,000 twenty-year first mort- 
gage 6% per cent. bonds. 

The hotel occupies one of the finest 
sites in Montreal, facing Dominion 
Square, and has been known for many 
years as one of Canada’s premier hotel 
properties. The Raymond interests, who 
acquired it some years ago, spent large 
sums of money in reconstructing and re- 
equipping the property, and the Boomer- 
du Pont interests, who acquired it from 
the Raymond interests in 1923, have con- 
tinued this policy. 


MISCELLANEOUS 


HE Bank of Montreal states in its 
latest crop report that over 60 per 
cent. of the threshing in the prairie 
provinces of Canada has now been com- 
p.eted and that, while deliveries to date 
have been lower than last year, recent 
favorable weather has assisted operations 
and improved the quality of the harvest. 
In Quebec farming and dairying inter- 
ests have benefited by a generally favor- 
able season’s operation. In Ontario the 
crop has been satisfactory and on the 
whole better than in 1926, with good 
weather prevailing throughout the har- 
vesting season. The farmers in the Mari- 
time Provinces have had a fairly success- 
ful year. In British Columbia crops gen- 
erally have been satisfactory, although 
wet weather during the harvest has low- 
ered the quality and yields to some 
extent. 


International Paper Progress 


Work is nearing completion on the 
kraft paper and pulp mill which Inter- 
national Paper Company is building at 
Camden, Ark., and it is expected that the 
mill will be making paper by the end of 
February. This mill will be the first of 
its kind in the State. 

Construction work on the Grand Falls 
(New Brunswick, Canada) hydroelec- 
tric development of Saint John River 
Power Company is 70 per cent. complete. 
Concrete is being poured in the exterior 
walls of the powerhouse and erection of 
the steel penstocks is going forward. 

The hydroelectric plant will be the 
largest power development in the Mari- 
time Provinces of Canada. All of the 
common stock of Saint John River Power 
Company is owned by International 
Paper Company. 
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News of Foreign Securities 


JERMANY — Weakness 
on the Berlin Boerse 
was uninterrupted last 
week and continued to 
discount nervousness 
regarding the money 
situation and the gen- 
eral expectation of a 

further rise in the discount rate. Accord- 

ing to the Frankfurter Zeitung’s index of 
stock prices, which is based on 100 as of 

January, 1926, active stocks at the end of 

October averaged 250.79, compared with 

the year’s highest level (reached at the 

end of April) of 348.55. The October de- 
cline brought the average back to about 

the level of October, 1926. 

It is admitted by German financiers 
that a considerable temporary recovery 
is possible for technica] reasons, but the 
general position is thought to point to a 
somewhat prolonged bear movement. The 
really important symptom is the fact 
that the heaviest recent declines occurred 
in active stocks, which are almost always 
ahead of the general movement. This is 
particularly true of steel company shares, 
and the stock of the United Steel Trust, 
which at the climax of the recent boom 
reached its high price of 164, was quoted 
late last week at 106. 

Other declines from the high level have 
been as follows, with fractions omitted: 
Deutsche Bank shares have fallen from 
198 to 149, Hamburg American from 161 
to 137, Farbenindustrie frrom 353 to 250, 
Ascherleben Potash from 221 to 151, 
Vereinigte Gladzstoffe from 751 to 584, 
Gelsenkirchen from 211 to 133, Mannes- 
mann Tubes from 246 to 135, Siemens & 
Halske from 363 to 247 and General Elec- 
tric from 232 to 146. , 

President Schacht of the Reichsbank 
estimates all outstanding German foreign 
indebtedness for long and short term, in- 
cluding the Dawes loan, at 10,000,000,000 
marks. This, however, he points out, is 
a rough figure and does not allow for for- 
eign indebtedness of Germany of which 
no statistics are available. 

Opening prices on the Berlin Stock Ex- 
change on Nov. 9 were as follows: 

Par Price Price 
Value in in in 


Reichs- in P. Ct. Dol- 
marks. of Par. lars. 





Farbenindustrie ... 200 250% 119.24 
Berliner Handels... 200 212 100.91 
Deutsche Bank . 100 149 35.46 
Darmstadter Bank . 100 202 48.08 
Phoenix ; 500 93%4 110.97 
A. E. G 100 146% 34.93 
Siemens & Halske 700 247 411.50 
Schultheiss 250 366 217.77 
Paketfahrt ... 300 129% 92.64 
North German Lloyd 40 13644 13.00 
Disconto Comm 150 142 50.70 
Dresdner Bank . 80 143 27.23 
Reichsbank . : 1,000 16644 396.27 
Commerzbank . 60 152 21.70 
Harpener . 1,000 176 418.88 
Gelsenkirchen . 800 133% 254.18 
Mannesmann 600 135 192.78 
Ver. Stahlwerke 1,000 101% 241.57 


3ankers, in discussing the foreign loan 
question, point out that German demand 
for capital continues unabaated, and Min- 
ister of Industry Curtius asserts that 
home accumulations are entirely insuffi- 
cient. Nevertheless, bankers believe that 
home accumulation is continuing. While 
the increase of ordinary bank deposits 
has visibly slackened, deposits in the sav- 
ings banks, which are the best indicator 
of the general public’s savings, have 
been increasing rapidly. 

At the end of September their aggre- 
gate was 4,246 million marks, whereas at 
the end of September last year the total 
was only 2,591 millions. The offsetting 
consideration is that, owing to industrial 
activity in Germany, the home accumula- 
tions of capital go mostly to strengthen 
the working capital of business concerns, 
and leave nothing to meet the demand for 
fixed capital for expansion purposes. 

The Prussian Trade Minister’s monthly 
report is on the whole favorable, though 
it indicates that the price advances in 
many commodities is an unfavorable fac- 
tor. Manufacturers of finished articles, 
it is stated, continue their efforts to ad- 
vance prices, so that the index number 
of consumable manufactured goods is 
now at the high figure of 171.3, whereas 
manufactured materials of production 
stand at only 131. 

Stahlwerksverband Syndicate’s month- 
ly report on the steel situation is hopeful. 
The syndicate declares that the steel 
works will be fully occupied during many 
months to come with orders already in 
sight. Ruhr coal output in the last re- 
ported week showed increase, but im- 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market 
the week ended Nov. 5, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows 

N. Y¥. Stock Exchange 





Last week $15,607,500 $4,330,00q 
Previous week 15,840,600 +,289,0( 
Same week in 1926 25,911,000 5,1 0¢ 
Year to date. 744,637,000 216,194 
1926 to date 598,990,450 40,62¢ 
High. i 

10 Foreign Government Bonds... 106.65 

FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Yeur to Dat same Weel 
10054@100% 10274@*100% 1027%%4@100% 995% 

554%4@ 55% 554@ 55% 56 @ 54 54 

96 9734@*96 9734@ 94% 


British 5s 

British cons. 24s 
British 44s 
French rentes (in 


Paris) ........ 55.50@54.60 55.20@54.25 60.00@51.75 50 
French W. L. (in 
Paris) _. ..*74,00@73.50 75.70@74.65 79,.90@61.00 60.50@57.75 


*Ex-interest 








ports of English coal production in Sep- creased substantia 


tember was 12,710,654 metric tons. tion in the market report 

against 12,875,747 in September, 1926. been discouraged by the numer: 

The nine months’ production this vear ings sent cut recently that 

had been 114,400,410, against 104,575,021 in industrial securiti« 1d 

last year. of most active issues be 
levels. 


North German Lloyd Issue ~ a 

A loan of $15,000,000 or more to the market is being absorbed 
North German Lloyd Steamship Com- j.cues. The total of new offs 
pany, one of the largest industrial organ- October amounted to £37.75\ 
izations in Germany, is being negotiated 5.990.000 in the previou 
by Kuhn, Loeb & Co. The proceeds will 99 990.000 in October last 1 
be devoted to a shipbuilding program, the beginning of the year th 
which contemplates the ultimate expendi- een £249. 500.000. acainst £2: 
ture of about $35,000,000. 1926. pais 


New Loan Regulations _ With so ang 4 new securitie 
The long controversy over the foreign ———— "seig eccongg es 
loan policy of the Reich, caused by the ()e. ey iene ee viatin 
attitude of Dr. Schacht, President of the finding 7 eat me nica ne aay Tt 
Reichsbank, was settled by new regula- the poor revulte f the Cit 


tions published by the Finance Ministry 
on Nov. 4. The control of loans by the 
Reich Government will be increased by 
the reorganization of the Advisory Board 


£2.000,000 issue 
has been ieft wit 
Durban is now offerir g 


d A at a hi _ ice thar 
and the creation of a second body, which - ——— iw & r "7 
it render final decision in case of ap- okie seat in tile coms ain 
. . . : h Cenya Colony loan of £8 
The views of the Reichsbank President Pik pote — — _ 
have been practically carried out, though coticfactory state of the market 
concessions have been made to the States, inv foreian bonds recentl 
———— on account of the protest of 40), “helieves that th 
é ‘ likely hereafter to be restrict 
The new Advisory Board on foreign The rr citer f British 
loans consists of experts appointed by j,, it, quarterly trade forecast 


the Reich Finance and Economic Minis- Malad Fy cage ert st 
ters, the Board of Directors of the Reichs- reg lg veers de re ae 


bank, the Presidents of the Prussian and “Tt seems reasonable to ant 
Bavarian State banks and one represen- jeyt year should witn: - 
tative of any State desiring a loan. : 


turn in the international leve 
The appeals section also consists of acegmpanied by a f: — 

. < panied Dy i 
financial experts, but additional and dom-  anq an inflow’ 
inating members are the Ministers of establish that 





Finance and of Economics and the  ¢he stability of underlying 

Reichsbank President. witeh the business comn 
Objections to the decisions of the Ad- pefore undertaking aa 

visory. Board may be raised not only by witments. Although the 


States refused permission to negotiate }orizon is still far fron 
loans but also in case of a favorable de- gown immediate positior 
cision by an objecting minority. A ma- culty, the outlook for Brit 
jority vote is to decide every case, but next year is brighter thar 
the discussion in committee and the bal- period since the war.” 

lots will be kept strictly secret. 

The principal points of the new regu- 
lations with regard to direct foreign 
credits to States and municipalities are: 

Foreign loans are only permissible if 
warranted by economic conditions. The lated D aan 
statement published considers “compara- “2%¢ ry 1, 192%, and due ir 
tively unobjectionable” long-term loans P@? 2” faa ee gl a agape a 
running at least ten years but redeemable by Brown Brothers & 


Cunard Steamship Issue 


Offering was made tl 
issue of $2,500,000 of the 
ship Company, Ltd 


after five years and also short-term loans peta bg Co. ind ¢. and Ww Selig- 
for one year or less. The highest annual ™4@" e The pros eeds wil be applied 
payments fixed by Advisory Board must towar¢ : e po she god f $7,500,000 5 pe 
not be overstepped and credits shall only °&nt notes, offered two years ag 

will mature on Dec he balance 


serve the purposes of the borrower and 


t 4 } 4 ac 1C¢ ss , > »ftpoy 
shall remain untransferable. ae Poe Meagan al ag the ipa is 
The main point made is that loans P* a ee ee 
terest amounted to $2,890,000 


must serve production purposes yielding 
sufficient revenues .for interest and Vickers and Armstrong-Whitworth Merg« 
amortization. No special collaterals must A merger of Vickers, Ltd ith A 
be given and the conditions of the loans strong, Whitworth & Co., Ltd - 
shall have no connection with business of pounced from London this week. TE 
any kind, such as the sale of products ¢onsolidation creates a ingle domin: 
of State enterprises. industrial organization in the Britis 
Whenever conditions and securities for manufacture of heav 
foreign credits and not in accord with shipbuilding and arn 
these regulations State Governments jecant to British industry as the creati 
must ask the opinion of the Advisory of the United States Steel Corporati: 
Board, which shall be guided strictly by was to the United States ne 
the rules laid down. Although the two firm: 
according to British standards, their 
combined capital being about $156,000 
000, the importance of the merger lie 
perhaps more in the scone of their new 





are enorm< 


Great Britain. 


Stock prices declined moderately last 
week and the volume of trading de- 


ineéss arrangement and its ac vantages 
the companies concerned than in any 
eal meaning to British industry gener- 


The agreement is the culmination of 


vera] months of negotiations. It pro- 
des that the new company shall take 
ver the amalgamated business about 


he first of January, and the whole mat- 
shall be submitted at an early date 
r the approval of the shareholders. 


Italy 
Italian stock markets have continued 
eflect the general economic recovery 
ice became noticeable about four 


ths ago. Average stock prices at the 
October are estimated to have 
33 per cent. since June. 

recent discussions of the ation of 
ney supply to the trade balance it is 
nted out that whereas before the de- 
tionist policy went into effect excess 
mports over exports averaged 900 to 





00 million lire monthly, the average 
ring the past twelve months has been 

300 to 400 millions ner month. This 
uccepted as showing the actual bene- 
of currency revaluation to the trade 
ance. It is, in fact, calculated that 
the basis of gold values the import 


cess 1S now smaller than it was im- 
liately before the war 
e decrease in the import surplus is 
idered to have been proportionately 


ich greater than the scope of deflation 
lent to the revaluation policy. Italian 
rchants and producers, while admit- 
g the gravity of the economic crisis 
hich has now been overcome, express 
he opinion that revaluation of the lira 


not only necessary but beneficial to 
ade. 
lowing are the prices of important 
ian stocks on Nov. 9, quoted in dollars 
n basis of prices on Milan Stock Ex- 
ange 
Asked. 
anca Commerciale Italiana 66% 67 
redito Italiana 42%, 43% 
jamello Electric . / 134% 
lian Edison 41,35 
ited Electric Service 5% 5% 


ard Electric 51% - 
Er . 
ilectr gh 





vigazione Generale Italiana 7 27% 
ich 10% 10% 
Dinamo Electric Dividend Raised 

\t bey annual meeting of the Societa 

o per Impresse Ellettriche Dinamo 
was decided to distribute to the stock- 


lers nine lire per share, as against 
ght lire per share last year. The 
hares have a par value of 100 lire. 
[he Dinamo Company, which has a 
tal of 50,000,000 lire, is an impor- 


ant subsidiary of the Edison Genéral 
ian Electric Company of Milan, in 
ch upward of $20,000,000 of Ameri- 
sapital has been invested through 
International Power Securities Cor- 


ration. 
he Dinamo Company supplies electric 
wer to the State railways, and with its 


sidiaries, the Pellino and Ossolana 
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T vP, S. Be 
Ta port ure 
ns ation Five-Year From 
Loadings: Period or Date. 1927 Average. ver. 
Pepe Sige odnndssonen seats Week ended Oct. 29 1,112, 621 L079 432 3.1 
rain and grain products...... Week ended Oct. 29 56,168 53,492 5.0 
Coal and aoe bicsoetuctenesoes Week ended Oct. 29 191 423 200,044 — 8.4 
Forest products ............+++. Week ended Oct. 29 69,299 69,724 — 0.6 
spanutectece’ pee 2ekheen Week ended -. 29 715,477 661,281 + 8.2 
All commodities ..............«++ Year to Oct. 29 44,459,425 41,739,768 T 6.5 
rain and rai products...... Year to Oct. 29 2,024,509 2/009; 646 0.7 
Coal and a coke beadbeccieceucnue Year to Oct. 29 8,390,608 7,847,225 + 6.9 
Forest products .......--....+. Year to Oct. 29 2,954,924 3,034,875 — 2.6 
Manufactured products . . Year to Oct. 29 28,022,943 25,654,875 + 9.2 
Freight car surplus.............-. 1 8d guests October 151,893 64,815 +134.3 
a- cent. peas gave serviceabie' ge 3 8 2 ae t 28 
e.Oc . ’ 
i sevens —, — — one a to pee : 00,056,873, 678 %, s. 700 418 t 3 
pun tiuedeusekeckasenb@oane to Oct. 558,204, . 
— eusenbesdseceseenncenecsens Year to Oct. 1 288,364,848 257,544,481 + 12.0 
Rate of return on property invest- at r 
ment: Fair return 
Eastern District . Year to Oct. 1 5.20 5.75 — 9.6 
Southern District - Year to Oct. 1 4.76 5.75 — 17.2 
Western District .. Year to Oct. 1 3.89 5.75 — 32.3 
United States as a whole. . Year to Oct. 1 4.61 5.75 — 19.8 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Oct. 22. Oct. Oct. 8. Oct. 1. “Eas Bs Sept. 17. 
Car loadings...... 1,128,486 1 119,872 1,100,552 1,126,390 1 ,231 
Aug.31. Aug. 22. Aug. 14. Aug. 7. jul Jul q 
Idle cars.......... 239 377 047 261,242 27 275 29 ai 310,533 
GROSS RAILROAD EARNINGS 
1927. Net Change. P.C. 
Third week in October, 13 roads...... $16,906,764 $18,881,245 — $1,774, — 9.50 
Second week in October, 13 roads.... 17,643,939 1 4 - .705 — 1.48 
First week in October, 13 roads...... 16,141,807 .817,404 — 675,597 — 4.01 
Fourth week in September, ey roads 22,053,886 23,859,874 — 1,805,988 — 7.57 
Third week in September, 13 roads... 15,644,304 16,950,922 — 1,306,617 — 7.71 
Second week in September, 13 roads.. 15,306,827 15,508,092 — 201,265 — 1.31 
First week in September, 13 roads 15,183,418 15,164,097 + 19,322 t Tg 
Fourth week in August, 13 roads.. 22,276,734 21,502,193 + 774,541 3.5 
Third week in August, 13 roads...... 15,091,947 557,505 — 455,558 — 3.00 
3econd week in August, 13 roads.. 14,932,688 366, - 434,169 — 2.82 
First week in August, is, reges.. 14,138,182 15,019,916 — 881, — 5.86 
Fourth week in July, 12 roa 13,239,045 025, — 1,786,921  —11.89 
Third week in July, 12 reads. .. 14,414,724 14,660,546 — 245.822 — 1.67 
Second week in July, 13 roads..... .. 14,389,046 ,585,974 — 196,928 — 1.35 
First week in July, 13 roads. ... 14,345,693 15,229,606 — 883,913 — 5.81 
Fourth week in pune, 13 roads. . 13,976,062 14,861,313 — 885,251 — 5.97 
Third week in June, 13 roads 14,923,185 15,384,889 — 461, — 3.00 
Second week in June, 13 roads 14,637,922 15,244,341 — 606,420 — 4.00 
first week in June, 13 roads.......... 14,674,637 15,168,759 — 494.123 — 3.25 
Fourth week in May, 13 roads........ 20,444,541 21,344,342 — 899,801 — 4.22 
Third week in May, 13 roads......... 14,552,518 15,179,524 — 627,007 — 4.14 
Second week in May, 13 roads........ 14,872,278 5,103,054 — 230,776 — 1.53 
All Steam Rai May, Se See 15,252,550 14,306,734 + 945,816 + 6.61 
y eam ilroads : 
h of peqnemneer. rere 565,090,904 591,239,836 — 26.148,932 — 4.42 
Month of August.......... aiteaen ... 557,436,012 580,257,258 — 22,821,246 — 3.93 
INTEREST RATES 
-————_ —— Week Ended —-——_———, 
Sey. 5, vail wm, 6, 1926 Tow to Date 
OD 6 ect bse denedeneees ; 
ame * loans, Ye Bin ckccccecess 4 M ‘ % 4 
me loans, 6 moni M4 ae crulatiaaoarna 
Com. disc., 4-6 months............. 4 sM@aid 4 


GOLD AND SILVER PRICES 


Bar gold in London ............... 84s 1 1%d 84s 11 
Bar Saver in London. es SrRSGSTKS 
Bar silver in New York..... pataiaiak on reeset 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


84s oe 
Cc 
28d d 















(Barrels) 

Week Ended —, 
Nov. 5, 1927. Oct. 29, 1927. Nov. 6, 1926. 
PE . deChis cae dtuneteneebesbeknin ens yeeeaneeneen 751,350 757, 557,500 
EE a ck cea ens ia cnankeenearedecearaKkeunese 107,150 106, 114,900 
on iss vec ueaavawahacerseaeheineens 86,750 89, 161,500 
in ho il as aces cece ebbuacensetee 78,100 78,650 94,400 
won ——— DE thicccateenctcneenteiendbenkeste 58,900 58,750 58,500 
Ne ee cs eee ene eneeuneeashen 218,400 210,950 50,800 
NS lo ss we gaane eee Oder edseek na 28,700 28,750 56,500 
i ie ce ceia ih 6G Cee’ P 26,200 26,550 42,900 
North Louisiana pe - enleasade 49,950 50, 57,500 
Arkansas - 99,100 100,050 146,200 
Coastal Texas . 122,600 125,050 165,550 
Coastal Louisiana 15,100 14,800 11,350 
ewe tind eeeeedhnederhectuusnanenen tan 115,000 115,000 110,500 
PE Senta adackueisiedeeteKnencceusteenneesad< 51,400 52,000 63,900 
i itis oee ene ke eet unecannhentaoauaabuaedcus 700 13,700 18,850 
Col CUCL dG tear Lake ans da dat becdvaegwanéanenek een .250 7,000 7,250 
REE SAM RENEE TREN SEE IRE el RUNES EP 1,700 2,250 4,650 
i hare ee eke add ele eel ade gaia ade 623,100 629,600 634,200 
DE dttdsuatabugandsacnstnddactabeadaekenaneed’ 2,453,450 2,466,550 2,357,050 

STEEL SCRAP PRICES (23) 


(Per ton) 


————_—_—_— Week Ended——_—___, 
Nov. 5, 1927. Oct. 29, 1927. Oct. 22, 1927. 
Heavy melting steel at Pittsburgh, average of 


DD. Sctcceoccsdeesee eves mauedute Kina $14.75 $14.75 $14.75 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


Ga mepertes in The Railway Age of— 
Nov - 5, 1927. Oct. 29, 1927. Nov. 6, 1926. 





Locomotives ........ . iabichienwensaxhl , 

Freight Ce emiakn se heAneneaseaeda 10 Be 106 
Passeng cebink  enanghacobdeteeewddcieuns 10 116 
Structural pm |" "ithe phe lial avneueee 728 
TE heat bah ebded eet nedeaneatheeennwnene és 70,300 36,800 95,000 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of dollars) 


—Week Ended——_——_——_.. 

Nov. 2 , 1927. Oct. 26, 1927. Oct. 19, 1927. 

“Ne duicahagaganoles sanbeand 1,000 1,000- 
EY Sindh. AGbchG sedan tae ndasenenibsdsekdinshebanes fae 78 


COAL AND COKE PRODUCTION (5) ; 
(Thousands of net tons) 


Week Ended———____, 

Rijuminees coal _foet. 2, gat tOct. 22, 1927. Oct. 30, 1926. 
SeRebbetséesiececne (ies cacamnsenneame ee 10,285 13,486 
average ......... paee nde debe ch pandonsaeecnun se 1,714 2,248 


Daily 
Anthracite coal : 


Mir hetcke $k beeeenndssebnnsoegeedeenséeansese 1,728 1,799 1,805 
Beehive coke 
i ct tn¢ie ee cade nbevedentedd sae eooesie’ 86 105 197 
ED sad ange on eenuedbned cneckvamsasdeankee 14 18 3 
LUMBER (10) 
(Thousands of feet) 
————_——Week Ended- 

Oct. 29, 1927. Oct. 22, 1927. Oct. 20, , 1926. 

aaiilis re me tami deabeeseendiceneuadeawetenn’ 335 35 31 
Pe écesvereneees peas qdéedagasbeeenrententne 244,483 244,811 234,255 
iat sh ek La dald peskasien dtahenanensioeitedi ain 225,599 230,638 208,220 

wood : 

137 127 118 
20,876 19,560 18,188 
21,554 19,859 22,211 
18,921 21,898 21,097 








Statistics 


NEW BUILDING (3) 


Nov., 1927. Oct., 1927. Nov., 1926. 


Average daily contracts awarded in thirty-seven 


Eastern States 


NET LOANS ON COLLATERAL BY NEW 


Demand: 


From New York banks and trust companies. . 
From other New York sources............. 


Total demand ....... Mandddkubindesubcceuent 


Time: 


From New York banks and trust companies. . 
From other New York sources............... 


I ae ead ded eu dandnadwaeuedie 


Total demand and time: 


From New York banks and trust companies. 
From other New York sources.............. 


(4 Days.) (25 Days.) (25 Days.) 
fuse $19,545,100 $22,512,632 $19,480,500 
YORK STOCK EXCHANGE MEMBERS 
Oct. 31, 1927. Sep. 30,1927. Oct. 31, 1926. 
$2,548,572, 526,242 $1,924, 191,034 
.. 474,666,485 479,148,083 365,239,416 


. .§3,023,238,874  $3,017,674,325  §2,289.430,450 


$814,438,000  $801,122,745 «$743, 291,375 
-. "108,460,500 95,830,500 78,455,100 
.. $922,898,500 $896,953, 245 $821,746,475 
.$3,363,010,389  $3,339,648,987  $2,667,482,409 
és 126,985 574,978,583 443,694.516 





AL TPIT. $3,946,137,374  $3,914,627,570 $3, 111,176,925 
SILK (21) 
(Bales) 

Oct., 1927. Sep., 1927. Oct., 1926. 

ES 60 hee Lee Ese bees ccaswdeknetendanne 51,207 52,475 48,403 
ino. ct gaacecedvcesadduseueaaen 62,366 58,986 35,004 
Deliveries to American muills...........ccccccccsccces 47,827 50,107 47,768 
ee acs cacunbesusas enemetage 18,500 21,500 32,400 


STEEL INGOT PRODUCTION (16) 
(Tons) 


I ic taitthees Gil sa ened ed enna a6 ea kkk ek nemeboneN 


. Nort  assesicn ER Irae 


ee oe ee cee caccduomesk ince 


I Cid Sel danigducsn ckewnskinn dan 
As 


ME 65:46cteeddeheeadekhedsakecccendes 


*Subject to revision. tRevised. 


Oct., 1927. Sept saat. Oct., 1926. 
oo seeea 3,289,013 4,074,543 
enn eeee 126,500 124, 312 156,713 








Sept. 1927. 1927.  Sept., 1926. 
(aval $211, 217,619 690, 101 $224,263,064 
atte 119,260,145 32,683 101,664,538 
ae 33,864,358 108. $02’ S08 41,557,891 
he 40,287,013 34,591,801 46,475,706 
RPE 12,428,058 15,900,116 24,683,245 
phase 8,254,399 8,527,033 9/426, 756 
clades $425,311,592 $374,834.238  $448,071,200 
ae $113,446,737  $110,204,796  $108,662,609 
hewaah ,788, 82,863,485 77,968,811 
sidan 37,888,350 46,401,402 42, 128/742 
NE: 101,227,345 120,675,104 104:110,394 
eae 4,722,010 3,174,029 6,210,965 
San 6,650,711 5,682,297 4,120,177 
ime $341,723,757  $369,001,113  $343,201,698 


Further Increase Shown by 
Building Contracts 


the average daily value of building 

contracts awarded in 36 Eastern 
States. as computed by THE ANNALIST 
from the monthly totals reported by the 
F. W. Dodge Corporation, was nearly 8 
per cent. higher in October than in Sep- 
tember, when the volume of building 


A the aves for seasonal influences, 


residential buildings, which in October 
was the highest of any month since Feb- 
ruary, 1926. Despite this increase, how- 
ever, residential building activity was 
still far below the level reached at the 
peak of the residential building boom of 
the Summer of 1925. Public work and 
utility construction, allowing for seasonal 





AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES 
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Corrected for Seasonal Variation 


activity, as the chart shows, was already 


at a comparatively high level. The in- 
crease was due mainly to an exception- 


ally heavy volume of contracts awarded 
for commercial buildings; the October 
daily average for that classification was 
the highest of any October on record 
and, allowing for seasonal influences, 
was higher than that of any other month 
with the exception of August, 1925. 
Another contributing factor was a 
sharp increase in the seasonally corrected 
daily average of contracts awarded for 


influences, was about 20 per cent. lower 
in October than in September, but was 
still well above the average for 1926 or 
for any other previous year . 


SEASONALLY CORRECTED AVERAGE DAILY 
BUILDING CONTRACTS AWARDED IN 
%% EASTERN STATES 


(Thousands. } 

Sept. Oct. Difference 
Residential ...... .. $7,947 $8,939 +992 

Public works and 
SEE ncavetians 4,843 3,852 —%91 
Commercial ......... 1,902 3,737 +1,835 
ee 1,551 1,846 +295 
Educational ......... 68 1,510 +342 
Other classifications. 2,739 1,757 — 982 
















































































































Friday, November 11, 1927 
? , THE ANNALIST 
Business Statisti 
, CORRECTED TABLE 
UNITED STATES BUREAU OF LABt : 
: BOR STATISTICS WHOLESALE C€ PUBLIC UTILITY NET E s 
PRICE INDEX. . cad aii 
REVISED SERIES (1926=100). January 1920, 1922 1923 1924 1925 1926 1927 
Textil Metals a House- All February tics... 30,561 4 999 47 441 51,033 58,672 66,975 74 377 
eons teil suites t extile and Metal Build- Chem- _ fur- c March ....... 30,916 35,564 44,495 48,242 103 61 66.908 
1923 ucts. Foods ides and Prod- Fuel and Prod- ing Ma- icals and nishing Misc nee April 20'5 38,496 44 883 47 250 52476 80" 6,90 
Jan. erts, Wests, Lecter. wets, lishing. wets, teria. Drags ee RE BE sx esccesoseces ory 38,700 44,927 45,791 51.016 39,471 64908 
he 100.0 92.3 107. 1102 1084 105.0 107.1. 1013- oo s. laneous. ities. eee esesats rer 28,949 36,592 4204 43.657 48,972 ry 64,908 
| eee =. 91.2 108.6 111.8 111.8 107.1 1094 102.0 109.4 on: meee --*0*<**"<o8 26,689 34,500 40 41 603 aT 778 a 61,02 
APT. ...... oe ee es Ct OS Cis 1122 1036 108.6 1034 1046 aerate a a28 30,911 oot 44310 «495838 «53,983 
ie eerees -s $3.3 109.3 ila4 i086 i128 1155 1081 i104 1024 0K0 | September -...... oor 29,168 36,839 44.771 49,845 33'458 
May <0... 96.2 "3 1088 1130 99.3 1117 1143 1023 1105 $ idee | October ...00.02-.: 21 829 38269 42,014 49,140 56, 61,00 
June .-.... G gte iS es) 6e «ios iti 1003 106 ero 0042 | Novembei - 27,829 38,2 46.054 55,057 60, on 
July 1... 94.0 90.5 1033 1079 936 1118 1089 99. 06 97-0 1004 | December ........, + 42,158 50,412 60,512 
Aug... 8 89-9 1021 106.7 O14 1105 ior] oss 1088 915 8T9 _ >egyamaa eer £8,087 seus «© BSals «73,000 
pate ' 7 1102 90.0 1103 , ~~ 
es oc 100.6 9.8 1003 111 . 105.4 99.4 108.8 97.4 99.7 Total...........347,383 394,614 446,858 509,59 = 
Nov. 00... ms «oilers uae 44 106.7 105.7 100.3 1089 696.3 99.6 S 3 46,858 509,599 546,127 632,222 715,027 
Dec... Ma 929 992 1127 85.6 107.0 1036 ll? ire 985 983 PUBLIC UTILITY GROSS EARNINGS. 
~ .» 98. 2 iit 3 i003 io? tori i089 988 1006 (Thousands of dollars.) 
: . 1920. 1921 1922 192 
January ........ ", 108,675 21,508 Te 1925. 1926. 1927 
aa 101.4 91.4 100.1 112.3 F ry ,619 121,509 124,469 151, 285 163,500 ‘ 
Feb. . . 93.8 108.0 105.1 ebruary ....... 102,046 111,658  115,7 144°43 ' 177,474 = 191,251 
Bab ccc BE WRG RRS RSE TIRE aie | Rea cocccc: er nee ee om) ata Hees He 
MS eveecs 97.3 86.7 101.0 105.0 5 9 1055 98.7 1065 93.9 ch So olla i alta 3,891 111,573 = 116,158 140,322 147,841 ; 6 167 
. a . 96.2 106.8 105.0 So errr 103'917 130/090 =: 115.704 136920 841 166,927 = 176,467 
RS cence 95.1 853 100.2 104.7 94 Y 98.2 106.4 94.2 97.6 | June nv?’ 0 of 136,920 145,572 159,172 171,057 
May ...... 95.1 $5.3 1002 104.7 2 WES MEQ 6862 le (82° (87S | June ....-..----- 102,738 107,014 113,527 2 isl 142449 157.745 174.56: 
1 Gna 98.6 874 99.3 103.7 914 1083 1008 959 1044 905 951] August ......//.: 104,479 140,637 110,315 127,883 141,064 153, ser 
; ; i y ; SERS 5.15 506 DR" Hy 245 = 161,164 
ce ae Bt oe eet ey Bt Bt Be | sere ioe ioe tae 7-075 eet Mee MCR 
Sek 082 «84D loLd = ioed «= B89) losses 888 i080 981 ors | November ....... 1G tS (Iss 43,901 158,770 ee 
a es MR 86.9 1038 998 996 1040 974 986 oe : 119,169 117,996 129,533 146,968 1631 175 8 ; 
Dec. Smee 108.3 99.3 106.6 107.8 90.3 108.6 ios 1015 oy ay oy ember ....... 125,520 125,813 137,541 1591553 172)489° 188,314 
ge ..100. $10 «iol «1067 «©6820 ««1083.s«102.8 «ORD «10k 4 re Total........1,306,453 1,352,281 1,435,218 2 1,691,267 1,827,125 1,995,396 
, ‘ . The above t tabl SS an te 
1138 99.7 1099 1088 91 age telephone and telegraph companies, as report of B's Depattnient bf Commerce 
: . . 5 106. y ninety-five com r tome operating gas, elect: : mmerce 
i ane 97.7 110.9 109.2 100.6 106.2 108-2 OL 104.5° 101.7 103.5 | and water pa A sr nye gh boomy S.. erating gas. ec tric light, heat, power, traction 
; 1128 99:1 108.1 1084 = 981 105-4 1083 101.5 108% 1003 ions | Utes States. . oe en apne ee 
yee ‘5 1086 946 1035 101.1 2 = 
ay . 107.3 ‘ : . 100.9 103.9 105. 
June 22222. 107.3 967 1043 10TT 6955 105-0 1014 100-7 = 108.9 a. tee NEW PASSENGER AUTOMOBILE REGISTRATIONS 
 Seaae 1121 994 1043 107.1 98.2 ; 2 1034 117.1 1034 (Per cent. of total monthly new registration 
Aug. 1.....2116 101.2 1041 107.4 2 1029 99.3 1004 1029 126.5 104. OS ae 
oom °s***: 9.5 101.7 1006 1014 . 6 a 
Bem. «++ 110.9 101.6 103.6 107-6 94.1 100.9 101.1 102.6 i024 ay = a ee Sey fAug. {July. {June. Pe 
Oct. ..... 107-0 108.8 103.1 108-3 95.1 100-7 101.3 103.0 102.4 61200 108-7 | “Ehevroiet ..----..-- 5 47.40 42.74 = 42.22, 3.1.29 
Dec. | 121.1105. ‘1 107.7 «©9976 1014 1015 103. 2 ine Seen +7 ar 16.1 
*"""305.4 1024 1036 107.0 983 101.2 101 oo el ee ee Buick teeeees 13.16 = =F = 
Average ..109.8 100.2 105.4 1083 965 103.2 101.7 101.8 103.1 138 103-5 Sakland Sr aeichaibestn) 5 3 ‘94 58 244 
+ . . . r i akian AAPA RP : 7 ’ é 
in Peal aa ieee 218 dor +08 1b8 
, 107.4 1026 1033 1063 9 ———............ 6 33 : TI 
; . 8.7 ; La Salle ..... 43 ‘51 7 
ga ct MS MM MRE Te wee ms uk une ume | mulacerasis aia) a a a ee 
—..... 102'8 100.4 98.7 103 > 99.3 101.1 100.2 100.9 106. . SSCX ....- P é 86 774 . i 4.1 
t : i 7 . 3 100.4 H St 7. 7.45 6.04 2.95 
Poe me ae a a a ee 
eoeces . g 4 . 1. 4 . . : Es Dodge ....... ice ah aan oleae §.08 2 . ® 4.48 
ron 4 Seg os br = aa B 100.7 30.4 1002 1S e oY Willys- -Overland (total) : ° ‘? pet 5.47 
 cabieow 993 998 988 989 101.5 0 95 98 998 954 99.0 eee nee 3.56 4.00 at 
SE isaxes 73 «61008 1010 oft lols 1010 985 9B Sea 94.2 99.7 Falcon 1.43 1.58 156 a4 
Oct ss: SEP 1008 i004 963 1028 1008 1002 986 st 93.4 994] Nash 35 35 mt oa 
NE seciess ot Mee it os el. ie. es 6S 6 OB Ge . “oie : 8 2 
. ; 7 100.4 . 98.4 St 2.98 5.18 5.11 3.92 82 
Average ..100.0 100.0 100.0 100.0 100.0 100.0 232 888 88 89 TD uadebeker ..-.. wi 4.55 4.00 3.31 3.31 = 
jin ’ 0 100.0 100.0 1000] Erskine ........... 34 3 — a 3.07 
. Ford (total) .......: a4 2 . .34 
ee 9.5 96.9 1010 943 Ford sparen 314 606 861227 = 15.87 = 33.49 
oe. o27°*" as ee me OM: 97.7 28 97.5 97.6 97.9 90.3 BARON. o cicnc seas ' 3.14 6.45 12.05 15.66 33.27 
Mar. <0... 42 945 1005 94.0 SS 980 62 96 B19 905 96.6 | Durant (total)... Be R.. a 21 22 
b sevene A 94.6 101.7 94.2 84.9 97.8 95.0 Hs 97.8 90.9 94.5 | Star ......-.--- bea 2 29 217 252 2.48 2.85 
| — Aoeee 493.1 94.4 103.7 939 839 986 951 97.8 278 91.3 93.7 seoqmantie i “50 7 3 2.63 
emanca ’ ; ; . ; . i 91. 1 eS 3 . . vw 
Tuy 2... 1 348 $4.2 98.2 86 98 980 902 $3.8 Epmere eee . 04 -06 .06 15 
pena 1022 942 111 7.7 93.7 95.3 98.0 on eT 93 18 1.0% 
Se 105.9 7 962 84.1 980 929 95.4 $9.3 94.1 | Red total) 222. - 1.13 1.12 16 
Pp . 105. 96.5 112.5 98.5 84.2 97.6 ona é =s 4 $6.2 eo vitotai) es 8 > 100 11 1.16 
. Y F : 5 | Reo ........... nik 6 : . 2 
om ? : Wolveri +4 76 83 .98 26 
THE ANNALIST a OF BUSINESS ACTIVITY Chandler- Cleveland $5 73 4 8B 
ct. . aige-Detroit .... = ; -e . 76 
Fig jeen PROMMOHION. ... 2.6 0scccesccsecees 88.7 oot an Jul June. May. rte i ie 67 60 68 "0 a 
eel ingot production.............---.-. 86.8 89.9 101. 105.0 104.9 | Marmon se 42 -43 47 30 
Electric hy evereesecseseseeses 94.9 aslCU€«Tksst es 113.3 | Auburn .. ~ eH -39 43 08 
No 6s oaiciogrs s 3 1 . .2 98. Frankli ' t 38 42 i ? 
itpaindes coal production............. 88.3 - 104.2 104.1 105.1 = ay ATT 31 25 25 - 20 
Automobile production ................. ; 733 91.5 84.3 89.6 90.7 | sordan 28 20 -24 24 1¢ 
ene consum — oo SES 125.3 119.8 ues 83.4 97.6 Velie ra 2 .25 26 21 
consumption ....... : ‘ . : ‘ 5 : 
Boot and shoe production. .... Se ere 1183 bd a5 | OBS 33 fae 3 16 5 14 10 
Zine Production «....+...0.0cecece. 00: a 183 1157 861228 110.1 9B | Gardner «-... ; 2 11 12 Bt 4 
ombined index ............0.06.00000e es 4100.9 © #101.9 91.8 95.5 90.4 lear ..... eeee bis ” 3 14 07 
1 100.7 102.8 104.9 | Stearns-Knight ........ O32 ‘ 05 01 04 
BUILDING PERMITS (9) Miscellaneous .... 21 $ -03 5 
United Stat (169 iti Oct., 1927.  Sept., 1927 {Data not yet available for New ; a “4 
es CHRIOB) 2. ccc sccccccces y Ps =? - ° i j § [Hue 
hae tiie. ........ Risecssesncesveneaiies seeeees $228,697 418 $238,018 491 etnitt. $Included in miscellaneous 
cote ot ig ga Rl mame takai , ° J . 1 ’ 
a MAMTMMME MN on ccaedcuseneelan it 19,301,643 BOOTS AND SHOES (5) 
374, $174, 180,465 $219,895,075 {| Production (pairs) Sept je. tage, 1927. Sept - 1926 
FAILURES (DUN’S) 33,7 060,530 1,673,446 
Son SH RR ae 
Nov. 3, ’27. Nov. 4, ’27. 
Over Over FOR 
wai 72%, | oy EIGN AND DOMESTIC EXCHANGE RATES 
Josedet bes eewe e@ Fra 
etiam ie: 111 73 109 66 nge of exchange on the principal foreign centres for the week ended N ' 
bh ikeseneneveseees ” 106 55 Nov. 5, 1927 mpares as follows: 
BEE ccccccccccctnsee 2 c DEMAND. —_—__—— 
Uni — — i ae ie Week's Range. Year 1927 to Date. Same We 926 SRR oo cey RE 
et ee - 279 34 226 ‘ Pins ry. High. Low. High. Low. High “prs : ear 1927 to Date. Same Wee k 1926 
Jsvasactawearahe -8665 _ Eererrrrrrr nr 5 , p . j aes High. Low. pas 
Week Ended ae Nee ..........-.. ro) nn ~ ae e 4.8 4.6), 4.873 ga eae 
Nov. 5, 25. Nov. 6, ’24 13.904 —Belgium "13.98% ye a 3.16% 3.93 92 396" «380K (Se 
Over ver 19.30 —Switzerland ....... ' 13.92 13.93% 13.87% 2.7% 2.77 13.94 393 13.943 — a = 
eo Tot, $000. Tot, $800 1020 —Switserland ....... 19.28 1927 © 19.30% 19.21% aa” ss: ae” isms) aie «wae tame Mate 
 Reeeaeeatiaiseed 4 = 137 98 40.29 —Holiand ........... .. 6% 5.46 5.84% 4.21% 4.34% 4.23%, = 46) Pr ery —_ .28% 19.27% 
mith woe ee ee eeseeesee GB BA 8B AR 19.80 —Greece 2.2.2... 0.90% 40.26 40.90% B91 99.98 99.98 40.32% 40.28 40.32% 99.89 0.00" 39.98" 
SE co. ce 50 19.30 —Spain .............. 33% 8=139% «(137 8126 126% 1.21% «1.34 1.33 3m OO = = 
— _ = 26.28 —Senmarhs See 17.08 17.03% 18.11 15.41 15.19 15.07 17:00 aj 13TH 1.26% 1.24% 1.22% 
United States.......... 3544. 186 373 231 26.80 —Sweden ........... —% 26.81 26.61 26.59 26.56 26.83 26.80 26 3 4 aor 14 
Waited Mates. .-..»-++: 73 231 26.90 —Sweden ........... 26.92 26.88 26.94% 26.66 26.72 26.67 — — = S.6h Le hCUe 
80 —Norway ........... ' 36 26.45 25.4 ¢ on aad 26.96% 26. .T4 26.69 
aime SOURCES OF DATA aan —— AES 03 "02% 03% aii —_ “2 26.44 26.38 26.47 25.43 25.12 24.93 
way Age . are E , : aa ~~ 05 t 
(2) aa and Financial Chronicle. 78.00 —Hongkong _— 36.44 36.56 36.06 36.06 36.06 36.50 36. 36 ~ 36 - a 13 
(3) The F. W. Dodge Corporation. .... —Peking sé wereses ’ 49.38 52.38 47.88 47.13 46.75 49.75 49.50 52.50 48. 12 36.12 
()) Federsi Reserve’ Board, sera eee 6575 6575 7025 62.00 6250 6150 6587 6587 70.37 8.00 47.25 = 46.87 
(5) United States Department of Commerce. 1 s Settlements 56.37 56.37 56.50 56.12 eget <g> 70.37 62.12 62.62 61.62 
(6) United States Department of Labor. 08.82 —Shanghai ......... 63.13 62.50 66.13 5 oe 56.49% 56.62% 56.24% 
(7) United States Department of Agriculture 49.83 —Japan aan . ‘ 59.13 58.63 5S 0) 63.25 62.62 aa” aes poms ee 
G) United States 49.83 —Japan ............. ’ 4644 49.21 46.02 49.08 48.90 46.54 46 - ' 58.75 58.12 
@ trammete — i 4nd 49.75 49.75 50.00 49.50 49.75 49.75 v 16.54 49.31 46.12 49.18 49.00 
(10) National Lumber Manufacturers’ Association. ’ —Colombia .......... 97.32 97.32 98.40 97.32 i or "4 rae 50.25 49.75 50.00 50.00 
(11) Dun’s Review 42.44 —Buenos Aires...... 42.63 42.60 42 z ; 97.32 31.36 98.40 97.32 
(12) U. S. Dept. of the Interior,Geological Survey. 32.45 —Rio .. 98 . 71 41.18 40.75 40.50 42.75 42 72 42.83 41.30 tees 
is 2 2 elegy 23.83 —Germany ........ is ie 22 ie Bm be Bo yo Be he ial 13.74 
4 s Se COCO ee - i i 23. : » 9 ep aes - . . 3.74 
(15) American Bureau of Metal Statistics. 14.07 —Austria ........... 14.125. 14.125 14.125 14 s a es ne 23.90 23.66 23.79 23.74 
ae aeneinae — and Steel Institute. 11.22 —Poland ........ ae 11.25 12.00 11.25 12 ry 12.125 - 14.125 14.125 14.125 14.125 
7 ompany. - . ¢ ‘ ¥ . 50 $ . ; 
(18) American Setieae Institute. ey a -++ 2.96% 2.96% 2.96% 2.96 2.96 2 96 — rr 12.00 11.50 
(19) American Railway Association. .30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.75% 1.77 177 ‘5 2.96% 2.96 2.96 2.96 
(20) United States Department of the Interior. 19.30 —Finland ........... 2.52 2.52 2.52 o Re - oon 1.764 1.75% 1.77 1.77 
(21) Silk Association of America. 19.30 —Rumania 62 ‘61 5 —— 7 = 2.52 2.52 2.51% 2.52 
(22) Motor amd Accessory Manufacturers Assoc. 20.31 —Hungary .......... 17.50 : .67 -52% 56% 53% 62 i 67 52: . 2.53 
ptt ee oe oo... “ a Re a: SES i 17.40 17.62 17.40 .0014% 0014% 17.50 17.40 17.62 wee ‘oy tr 
+ of New York. e figures given under ‘“‘demand”’ ar 5 x eiget y ; -0014% 
(25) American Zinc Institute. e offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 





eer ee 


~ tuee 


754 





THE ANNALIST 


Friday, November 11, 1927 





ae 
Atlantic City, N. , City 


due Nov. I, 1929, . ield % 90% and $1, 

4%s, due Nov. 1, 1930, yield %. offered 
ov. 4 Eldredge & Co., N ; M. M 
Freeman & Co., Philadelphia 

Broward Co., Fla., $207,000 6% time war- 


rants, due 1929-1936, price 100, yield 6%, of- 
fered Nov. 5. Farson, Son & Co., N. Y 

California, State ¢. $2,500, = veterans wel- 
fare 4s, & A, due Feb. 1, 1932-1948, yield 
3.85%, offered Nov. 9. R H. Moulton & 
Co.; Dean, Witter & Co.; American Na- 
tional Co., San Francisco 

California-Oregon Power Co. $4,000,000 54% 
g debs, , due Oct. 7, wes. price 9644, 
ield 5.65%, offered Nov. 7 lles- 
y & Co., Inc.; Rollins & Sons 
Spencer Trask & Co., : American 


ational Co., San Francisco 

Chicago, St. Paul, Minneapolis & Omaha 
Ry. Co. $830,000 4%% ari trust ctfs of 
1917, Series “D,” yield 4.10% to 4.35%, of- 


sores Nov. 5. Ha sey, Stuart & Co., Inc., 
me. Se 
Cities Service Power & > = Co. $45,000,000 
% g debs, M & N, due 1, 1952, price 
, yield 5.65%, offered Nov. 3. 
Forbes & Co.: The National 
Guaranty Co. of N. Y. 
Consolidated ¢ Roantens Industries $750,000 
15-yr s f 6% debs, A & O, due Oct. 1, 1942, 
_— 100, yield 6.50%, offered Oct. 26. 
ean, Witter & Co., San Francisco 
Cunard Steamship Co., Ltd., $2,500,000 age 
= 44% ext g notes, J & D, due Dec. 1, 1929, 
rice 100, ield 4.50%, offered Nov. 7. 
rown Brothers & Co.; J. & W. Seligman 
& Co.; White, Weld & Co., N. Y 
Del Rio Apartment meee. $146,000 ist r e ser 
, due July 20, 1929- oy price 100, yield 
6.50%, offered Nov. U. S. Mortgage 
Bond Co., Detroit 
Detroit Baptist Union (The) $150,000 Ist ser 
J & J, due Jan. 1, 1930, to July 1, 1937, 
price 100, yield 6%, offered Nov. 7 
rust Co., Detroit. 
Weseented U Deaton, Inc., $2,500,000 3-yr 544% 
a. es, 2. N, due Nov. 1, 1930, price 
offered Nov. 3. Federal 
ae. Ross & Co., 
llesby & Co., Inc.; 
Hams Ry & Co., N. Y.; West & Co., 
Philadelphia 
First-Trust Joint Stock Land Bank of Chi- 
om © $1,000,000 farm loan 444s, due Nov. 1, 


Harris, 
City Co.; 


Union 


,. price 100%, offered Nov. 7 First 
Trust & Savings Bank, Chicago 

Guaranty Bond & Mortgage C me Inc. ., $100,- 

ig lst r e coll tr 6s, Series “ due Oct 


1928, to 1931, price 100, wield? 6%, offered 
ov. 7. Wheat-Galleher & Co., Inc., Rich- 
mond, Va 

Hawley Pulp & Paper Co. $750,000 addi- 

tiona) ist s f g 6s, J & J, due July 1, 1946, 

rice 100, yield 6%, yeereres Nov. 2. Blyth 

itter & Co., N 

we ty Mortgage “Ce, $100,000 ist 

coll 6% notes, Series “‘I,”’ N, due Nov 

1, 1930-1933, price 101, offered Nov 7. Hi 
bernia Securities Co., Inc., New Orleans 


me. - 
M &! 


) of, $1,000,000 4%s, 
1,000,600 


Current Security Offerings 


BONDS 


Industrial Bank of Richmond $48,000 coll tr 
6s, due Jan. 15, 1928, to Oct. 15, 1931, of- 
fered Nov. 7. Scott & Stringfellow, Rich- 
mond, Va 

Insured Mortgage Bonds $1,000,000 Ist lien 
gtd 5%s, due June 1, 1932-1934-1937, price 
100, yield 5.50%, offered Nov Mortgage 
Security Corp. of America, Norfolk 

 -wyerw 7 ante Case. $50,000,000 20-yr 
5% s & N, due Nov. 1, 1947, 

rice $8 “yield es offered Nov. 7. Lee, 
ig inson & Co.; Guaranty on of BM. 3.5 
National City Co:; Brown Bros. & Co.: 
Dillon, Read & Co.; Clark, Dod ge & Co., 
N. Y.; Union Trust = of Pittsburgh 

Jackson, Miss., er a $210,000 4%s, M & 
N, due Nov. 1, 1928-1952, yield 4% to 4.30% 
offered Nov. 7. The National City Co.. 
N. Y 


Lafayette Joint Steck Land Bank $300,000 
farm loan 4%s, due Nov. 1, 1957, price 102, 
offered Nov. 7. Fletcher Savings & Trust 
Co., Indianapolis 
Lookout Mountain Sw ~ (The) Neg 1st 


gtd ser 6s, J & J, due nS gs , 1929-1937 
price 100, yield ook, offered Nov. 7. Cald- 
well & Co., Chicago. 

Milwaukee-Diversey Building, Chica, 


Ist ser g 64s, yield 5.88% to 6.13% 
offered Nov Greenebaum Sons Securi- 
ties Corp., Chicago 

Mortgage Bank of Colombia $4,000,000 20-yr 
s f g 64s, A & O, due Oct. 1, 1947, price 
91%, yield 7.31%, offered Nov. 4. Baker, 
Kellogg & Co., Inc.; Ames, Emerich & 

; Anglo-South American Trust 
Co., N 


Mortgage Bank of the Kingdom of Den- 
k $5,300,000 4 yr s f g ext 5s, Series 
Ix “of 1927, J & D, due Dec. 1, 1972, price 
96%, yield 5.20%, offered Nov. 9. Brown 
Bros. & Co Chase Securities Corp.; 
White, Weld & Co.; Blair & Co., Inc., N.Y 
Mortgage & Securities Co. $255,700 6% equi 
rfic ctfs, due May 1, 1928, to Nov. 
936, price 100, yield 6%, offered Nov. 7 
Mortgage & Securities Co., New Orleans 
—— e Security Corp. of America Xo 000, - 
ist mo g 5s, Series “A,” N. M & 
, due Nov. 1, 1932, BE £8" 
wield 5 S0%, and $700,000 due Nov. 1, 1948 
rice 97 yield 5.75%, offered sles. g 
tH Rollins & Sons, N. Y 
Mount Clemens, Mich., $641,000 water-works 
4s, due 1930-1957, yield 4.05%, offered Nov 
3. First National Co. of Detroit; Bank of 
Detroit, Detroit 
Municipal Trust 6% ctfs (fire partic) $160,- 
000 Series ‘‘R,”’ due Nov. 1, wy price 100, 
yield 6%, offered Nov 7 . Mills 
Co., Philadelphia 
Oakland County, Mich., $100,000 mas Gow 
son storm sewer drain dist 5% M & 
1929-1937, yield 4.40% to 4. ok 


due May 1, j 
Morris Mather & Co., Inc., 


eeteges Nov. 5 
N 
Owen- Lumber Co. $600,000 

sfg 5s, F&A 5, due. Aug 15, 1931. * 1940. 
offered Nov. 3. Baker, Fentress & Co., 
Chicago; First Wisconsin Co., Milwaukee 


EUROPE FROM AMERICAN VIEWPOINT 


Continued from Page 743 

“we now wish the ratio of the lira to 
gold to remain at its present level until 
the circles of manufacturing and agricul 
tural production, and trade and credit 
relations, have had time to adjust them- 
selves to the new situation.” This would 
seem to indicate only a temporary stabili- 
zation. Complete revaluation, if it is 
ever carried out, is expected to consume 
from ten to fifteen years. The present 
rate may therefore be retained for a long 
period. 

The intervention of the Italian Gov- 
ernment in order to alleviate the defla- 
tionary crisis of agriculture has been 
rapid and energetic, says a London dis- 
patch. The Government’s action was 
mainly directed toward the reduction of 
agricultural wages, the reduction of 
prices of fertilizers, the reorganization 
of credits for farmers, the reduction of 
State taxation and the equitable settle 
ment of disputes relating to rented farms. 

Notes in circulation fell from 20,427,- 
000,000 lira in June, 1926, to 19,076,- 
000,000 lira in September, 1927. The 
highest figure was reached in December, 
1920, with a circulation of 22 billions 
and the lowest was in May, 1923, with a 
circulation of 18,790,000,000 lira. The 
note circulation is covered with gold and 
gold exchanges up to 44 per cent. It 
would not therefore be difficult for Italy 
to stabilize her currency at the present 


rate. 
For the first time since October, 1926, 
Italian foreign trade in September 


showed an export balance. Imports were 
1,139,523,133 lira and exports amounted 


to 1,168,368,554 lira. Exports in the first 
nine months totaled 11,380,850,762 lira 


and imports 15,673,161,329 lira. Last 
year the corresponding figures were 
13,207,182,984 lira and 20,060,178,054 
lira. 


“AMERICAN SHARES” 


HE decision of the New York Stock 
T Exchange to admit foreign securi- 

ties to trading is considered by 
many as revealing the intention of this 
country to enter into an open competition 
with England for the financial suprem- 
acy of the world. Following the example 
of the Stock Exchange the Curb Ex- 
change announced this week that it will 
admit foreign securities to trading. The 
shares will be issued, according to the 
announcement, in pursuanace of an 
American depository receipt for the 
capital stock of the company, which will 
entitle the holder to a certificate for 
such shares on surrender of the receipt 
and payment of fee and foreign transfer 
tax. 

Foreign securities publicly offered in 
this country in the first ten months of 
1927 were valued, according to Wendell 
E. Thorne, financial expert of the De- 
partment of Commerce, at $1,318,.700,000, 
which slightly exceeds the total for the 
twelve months of 1926. Mr. Thorne be- 
lieves that at the end of 1927 total Amer- 
ican investments abroad will be more 
than twelve billion dollars. October for- 
eign loans surpassed the total of any 
month in the history of American foreign 
finance with the exception of October, 
1916. The total for October, 1927, was 
$265,000,000. 


BONDS 


Omaha & Council Bluffs Railway & lw.y 
Co. $2,000,000 1st (closed) s f g 6s, , 
due — 1, 1947, price 100, yield 6%, of- 
a. oo ov. 9. Ames, Emerich & Co., Inc., 


Pods Agricultural College Memorial 
nion, Inc., $325,000 sec ser 5s, due 1929- 
1937, price ‘100, yield 5%, offered Nov. 7. 
Marine National Co. ; John E. Price & Co. ; 
het & Hardgrove; Blyth, Witter & Co., 
eattle 


romee erante Tank Line $6,000,000 5% Be tr 
Series ‘‘AAl,”’ A & O, due A 


028, to Oct. 1, 1937, yield 4.75% to "ot: 
offered Nov. 9. Freeman & Co., N. 
First National Bank, Sharon; } Bt 


pe & Trust Co. of Pittsburgh and 
First National Bank at Pittsburgh 


Philadelphia Suburban-Counties Gas and 
Electric Co. $10,000,000 additional Ist & 
refdg & 138 eries due 1957, M & N, due 

7, price 98, yield 4%%, offered 

Nov. 3 Drexel & Co.; Stroud Co., Inc. ; 

Biroen “& Co., Philadelphia 


gtrese sy, Company $2,000,000 Ist s oy 

7s, , due Nov. 15, 1947, price 98, 
ieelae i. offered Nov. 9. J. A. Sisto 
& Co., N. Y 


Racine, Wis., City of, $1,046,000 water-works 
revenue 4%5, M & N, due Nov. 1, 1928-1957, 
yield 4.15%, offered Nov. 9. C. W. McNear 
& Co., N.Y 


Ramm Holding Corp. $300,00@ lst s f 6s, due 
Oct. 1, 1937, price 100, yield 6%, offered 
Nov. 7. Union Trust Co., Detroit 

Roxy Theatre Corp. $2,500,000 5-yr sec s f 
6%% g notes, J & J, due July 1, 1932, price 
: me Nov. 7. Halsey, Stuart & Co., 
ne., I 


St. Lawrence Paper Mills, Ltd., $1,000,000 
lst 20-yr 6s, Series ‘‘B,’’ M & S, due March 
1, 1947, price 99, offered Nov. 7. Nesbitt, 


Thomson & Co., Ltd., Montreal 


St. Louis College of Pharmacy, St. Louis, 


$175,000 Ist 6s, F & A, due Au 1929- 
1937, yield 5.50% to 6%, offered bet. 1927. 
Real Estate Mortgage Trust Co., Louis. 
apy Gas Utilities, Inc., aneanane 10-yr 


64s, Series “hh "Mé& 
1987 price 98, yee 6.75%, 


N, due Nov. 1, 
offered Nov. 3. 


=. Barrett & Co., Inc., Fred- 
erick Peirce & Co., Philadeiphia.~ 
United States of America $400,000,000 Sore 
etfs of indebtedness, dated Nov. 15, 1927, 
due June 15, 1928, offered Nov. 7. United 


States of America 
Whitenights, Inc., $800,000 5-yr conv coll tr 
ol sf notes, A & O, due Oct. 1, 1932, 
1 yiela 6.50%, offered Oct. 31. 
Childs, Jeffries & Co., Boston. 


STOCKS 


Canada Cement Co., Ltd., $13,000,000 64% 
s f cum pf, par $100, price par, offered 
Nov. 3, with bonus 8 2/Sths or a share of 
common, no par. Wood, Gundy & Co., 
Ltd., Toronto 


STOCKS 
Chain —. Investment Corp. 644% conv pf, 
F, M, A, ar $100, price $104, and com- 
mon, par Noob price 6, offered Nov. 1 
Childs, Jeffries & Co., Inc., Boston 


Consolidated Stock & Debenture Co., Inc., 
$1,000,000 common, par $100, price par, of- 
fered Nov. 3. Edgar Higgins, Inc., N. Y. 
Offered privately 


Loew’s United Artists Columbus Corp. fee 
and \easehold trust ctfs representing 930 
equal shares of equitable ownership in fee 
and leasehold estates in property leased 
to one, at $1,020 and accrued rental 
for 4 1/930th share, dated Oct. 1, 1927, 

O, offered Oct. 29. Raymond T. 
; FE Inc.; Huntington National Bank 
Columbus. 


Massachusetts Utilities Investment Trust 
5% partic conv cum pf, J, A, J, O 15, ex- 
—  ~ $59. B perce me. offered Nov 

; . Parker Hornblower & 
Weeks, , .- Tripp & ‘Andrews 
ford, and Clark Williams & Co., N 


Meridian & Thirty-eighth Realty Co., Indi- 
anapolis, $165,000 ist pf, J, A, J, O 5, 
due Jan. 5, 1930- 1942, par $100, price par, 
yield 6%, offered Oct. 25. Breed, Elliott 
& Harrison, Indianapolis 


Midland Utilities Co. 25,000 shares 6% cum 
prior lien, par $100, price $95, yield 6.31%, 
es Nov. 9. Uti ity Securities Corp., 


Hart- 


Inc., 2,000 shares 8% cum 

ar $100, and 1,000 shares 
eR par $100, in units of 2 shares pf 
and 1 share com at $215 per unit, offered 
Oct. 27. Los Angeles Investment Securi- 
ties Corp 


Pacific oer, 
pf, J, J, O 15, 


Potrero ~~ Company 32,000 shares com- 
mon, no price $12, offered Nov. 9. 
Jerome BP ‘Sultfvan & Co., N. Y 


—. Equities Corp. $500,000 6% cum 10% 
& J, par $10, price pu, offered Nov 

' Battelle Luawie & Co., N. Y 
Rainbow Luminous 


Products, Inc. 50,000 


shares Class ‘‘A’’ common, n par, price 
$25, offered Nov. 9. Potter & C mn. = 
Roach (W. R.) & Co. $500,000 7% cum pf 
F, M r $100, price par, yield 7% 


A _ A a 
offered Nov. 2. Knight, Dysart & Gamble; 
Oliver J. Anderson Co., St. Louis 


Sidney a as & Paper Co., Ltd., $350,000 
7% cum — par, offered ‘Oct. | 28. 
British chum ia Bond Corp., Vancouver 

Winter (Benjamin), Inc., 32,000 shares conv 

ref cum, F, M, A, N 15, no par, and 

,000 shares common, no par, in units of 
1 share pref and 2 shares com, at $83 per 
unit, offered Nov. 3. Redmond & Co., N. Y 


Zoller (Wm.) Co. $800,000 7% cum pf, J, A, 
J, O, par $100, price 98% (1/5th share no 
par common being delivered with each pf 
share), offered Oct. 21. K. W. Todd & Co., 
Inc.; S. M. Vockel & Co.: Glover & Mac- 
Gregor, Pittsburgh. 


NEWS OF FOREIGN SECURITIES 


Continued from Page 751 
companies, to about 20,000 customers in 
the Province of Novara. 


Mexico 


Several events took place last week in 
connection with Mexican affairs which 
stimulated the market in Mexican se- 
curities. 

General Gomez met the same fate as 
his brother-in-arms, Genera] Serrano. 
There seeems to be, therefore, no further 
obstacles in the way of General Obregon’s 
election as President next year. Mr. 
Morrow has had his first prolonged con- 
versation with President Calles. And, 
first time in fifteen years, a Mexican 
issue, the bonds of the Potrero Sugar 
Company, was sold in the New York 
market. 


Danish Bank Refunding 


The Mortgage Bank of Denmark is 
arranging to call in a 
its 6 per cent. bonds and to sell a new 
issue bearing 5 per cent. interest in the 
New York market. 





Bulgarian Bank Organization 


Financing in connection with the es- 
tablishment of the Banque Hypothecaire 
de Bulgarie, capitalized at 10,000,000 
gold francs, will be undertaken by an in- 
ternational banking group headed by 
Blair & Co., Inc. It is expected that ne- 
gotiations will be closed soon by which 
the bankers will provide 6,000,000 francs 
of the Bulgarian bank’s capital. 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 


merce: 

“The present situation in Austrian in- 
dustry continues to be relatively favora- 
ble by comparison with the corresponding 
periods of the last three years. 


The de- 


$5,000,000 issue of° 


gree of occupation and the amount of 
unfilled orders are considerably higher in 
most branches of industry. 


“Increase in unemployment usually 
occurs at this season of the year, but is 
less noticeable now than in preceding 
years, due to a number of fortuitous cir- 
cumstances. Exceptionally splendid 
weather conditions, which allow a sub- 


stantial extension of building season, have 
kept a large number of hands employed 
longer than usual. In some coal and lig- 
nite mining districts of Austria the pro- 
tracted Summer weather has, however, 
had the opposite effect on employment, 
in so far as the demand for fuel for house- 
hold purposes is very small and the out- 
put of mines has been restricted. 

“Other circumstances, namely, the ces- 
sation of agricultural work arid of tourist 
season, led to a comparatively rapid rise 
of unemployment in the provinces during 
October.’ 

Closing prices on the Vienna Stock Ex- 


change on Nov. 8 were as follows: 

In In 
= Dol- 
in lars. 

Niederosteriche Escompt 260 3.67 
Bodencredit Anstalt (new shares 

(6 old equal 1 new) 128.9 17.92 
Creditanstalt (new shares) (5 old 

equal 1 new) 68.0 9.61 
Mercurbank (new shares) (50 old 

equal 9 new) 29.1 4.11 
Wiener Bankverein (new shares) 

(3 old equal 1 new) 30.0 4.24 
Alpine Montan 46.2 6.53 
Krupp Bendorf 17.2 2.43 
A. E. G. Union (new shares) (6% 

old equal 1 new) 41.0 5.79 
Leykam Josefstal 11.4 1.61 
Staatsbahn 30.8 4.35 
Siemens oe 24.7 3.49 


Rima Steel Income Higher 

Net income of the Rima Steel Corpo- 
ration of Hungary for the fiscal year 
ended June 30, 1927, was $522,480, com- 
pared with $308, 845 for the previous 
year, according to cable advices received 
in New York this week. Gross earnings 
were $1,944,614 for the year to June 30, 
1927, against $1,448,402 for the previous 
twelve months. 








i 
| 
} 
i 














— a _ 


Friday, November 11, 1927 TH 


E ANNALIST 


755 





Bank Debits and Federal Reserve Bank Statements 














MONTHLY DEBITS TO 


140 CITIES OUTSIDE NEW YORK 
_ADJUSTED FOR SEASONAL VARIATION 


























INDIVIDUAL ACCOUNTS 


WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
NOT ADJUSTED FOR SEASONAL 


VARIATION 
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1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY N AUG SEP ocT NOV DEC | 
. . . . rs 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 10 Dist Total Tot, Outside 
Week ended— Boston New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago St. Louis. Minneapolis. Kansas City Dall un 12 Dists, N. ¥. City. N,. Y. City. 
ka $862,190 $8,986,249 $627,160 $772,334 $355,181 $291, 976 $1,536,261 $338,327 256,900 $332,390 $208,217 $868,069 $15,441,260 $8.598,000 $6,843,000 
NE OE Is on occ asdecee 741, 8,077, 570, 698,690 310,415 295,518 1,445,546 324,952 237,333 329,416 204,935 804/483 14,041,670 7,724,315 6,317,355 
"Sea 703,932 6,125,362 542,552 663,779 319,173 293;259 1,269,606 302,253 197,724 297'812 174,235 629,089 11,518,776 5,800,312 5,718,464 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
pe wn 4 Piers) Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
All RESOURCES: Nov. 9 Nov. 2 Nov. 10 Nov. 9, Nov. 2, Nov. 10, 
—Member — Chic 1927 1927 1926 1927. 1927. 1926 
Nov. 2 Oct. 26, Nov.3, Nov.2, Oct. 26, Nov. 3, ous with Federal Reserve 
1927. ' 1927. 1926. | 1927. 1927. 1926. ents ........-....5. - $1,503,631 $1,609,809 $1,387,666 $280,312 $350,312 $343,410 
Number of reporting banks.... 660 660 692 45 45 45 Go d redemption fund with : 
Loans and discounts: U. S. Treasury......... 47,006 40,072 62,770 13,370 10,051 10,017 

Secured by U. S. Government aes — - — 

obligations ................- $124,944 $119,846 $151,765 $15,720 $13,797 $13,029 Gold held. exclusively io ; —" ; ae 

Secured by stocks and bonds. 6,122,581 6,126,613 5,438, 769,092 798,071 684,528 against F. R. notes.....$1,550,637 $1,649,881 $1,450,436 $293,682 $360,363 $353,427 
All other loans and discounts.. 8,781,608 8,773,987 8,780,129 665,563 665,759 697,542 | Gold settlement fund with aen tn aie se 

- a = mucins Eo ge Wee MONG. ccccccces 669,43: 603,97 744,647 312,6 - ,455 
Total 1 i ts.. Gold and. *zold certificates 
rove, loans and discounts. . $15,029,134 $15,020,446 $14,370,301 $1,450,375 $1,477,627 $1,395,999 on Fy mah ~ “eed ono 840 err 90 oun.er 432,784 423,580 one. 00 
ig t rities.. — ——— 

in ee — 2,562,062 2,006,045 2,462,106 176,336 111,918 162,428 Total gold reserves......$2,909,921 $2,931,797 $2,841,755 $1,038,972 $1,045,727 $1,018,248 

SE: varcccupaanknadihas<6.4.0'69 3,482,518 3,458,168 3,126,089 223,815 232,486 208,642 Reserves other than gold 131,570 134,85 128,129 22,262 23,745 25,005 

Total investments ......... $6,064,600 $6,064,213 $5,588,193 $400,151 $410,459 $371,065 Total reserves . .. $3,041,491 $3,066,653 $2,969,884 $1,061,234 $1,069, 472 $1,043,253 
Total loans and investments... 21,093,734 21,084,659 19,958,494 1,850,526 1,888,085 1,767,064 | NOn-reserve cash..... 53,029 55,657 93,740 16,986 19,238 17,585 
Reserve balances with R a ee s.G 

SS SEN Conc oN Fyeu re ceeknes 1,732,771 1,729,319 1,621,418 187,367 179,143 180,512 poor wee f eee cnet as ee 
‘Cash in vault...222722222222. : ""958'877 "267,130 094 «17'874 + +=18,680 ~—«-:23,549 ment obligations .. . 276,454 208,723 = 287,369 =101,019 43,803 67,152 
Net demand ye eee 3 13,463,552 13,402,102 13,020,750 1, 261, "294 1,282,278 1,207'251 Other bills discounted. 184,187 170,498 294,044 53,550 32,082 48,886 

— i. SP 354, 364, 764, 1,350 174 519,558 Total bilis discounted $460,641 $379,221 413 $154,569 $75,885 $116,038 
Due from benken 222205) 1268088 aistess «= 8 kaa 137300 1e0.ae0 | Bills bought in open market. 336,413 334,57 oo 923s oiieas | exsonn 
Dud to banks................... 3,610,083 3,375,857 |... 147,451 358,970 358,259 Bonds von. eeeeses: 281,656 277,478 +~«—«46,482 «50,430 «49,457 1,322 
ee a Oe rediscounts Treasury notes...... 94/800 102/852 3,003 19.861 22/024 17,766 

Secured by U. S. Government Certificates of imdchtodne SS 153,754 146, 04€ 40,882 37,359 35,223 34,996 

es gacedsitekenids se 143.100 yt 273-548 . 4 7 25.808 Total vu. S. Government $530,210 $526,376 300,367 $107,650 $106,404 $54,084 
ais Bes cea 89, 519 ‘ (356 8412, a : ra) 
Total borrowings from F. R. Other cecurities..... 600 601 2,500 __teeees 
Benen dsisesieses see ce $232,011 $254,452 $484,154 $16,647 $11,583 $48,619 Total nills and securities. . $1,227,864 $1,241 $1,224,181 $353,452 $283,938 $234,163 
: iid hae 669,962 7 S37 «86,963 «176,553 «157,992 
Statement of New York City Member Banks aa | Re s\0s1 «= Me-376 «AS27616, 740 
(In thousands of aaa 4 P “ . . All other resources... 14,187 4,161 5,472 5,281 3,101 
ov. 9, ov. 2, Nov. 10, — —— 
Number of reporting banks.....................-.0+0- —_,. =a. a a Total resources... $5,166,841 $5,152,393 $5,027,234 $1,620,596 $1,570,971 $1,473,084 
Loans and discounts: - 
Secured by U. S. Government obligations......... $41,183 $40,696 $41,449 LIABILITIES: 
Secured by stocks and bonds...................... 2,337,367 2,315,640 1,863,472 Federal Reserve notes in 
All other loans and discounts.....................+. 2,699,928 2,672,076 2,528,491 pactual circulation.... $1,734,696 $1,717,116 $1,750,788 $373,629 $372,144 $378,072 
‘ ae ee ———— OSITS : 
Patel beans AnmG GiscOuRts. ...... 2.02. cscccccccses $5,078,478 $5,028, 412 $4,433,412 ember bank—reserve ac- | P 
Investments: Sep 2,268,905  2,362,4 2,218,651 957,694 $20,480 839,261 
U. S. Government securities. Cee 892,405 859,365 Government ...... 22,048 17,867 3,484 539 4,005 
Other bonds, stocks and securities................ 897,397 889,515 836,133 Foreign....... yee 7 pa 9,938 Roy 3h 8 3,110 
——— arenes es > ther deposits........ 25, 8,413 454 9:64! 
EEE SEE TOT $1,797,487 $1,781,920 — ; . , 
ARE I BO TIONS, oo. onc ccc cccccosccscccese 6,875, 6,810,332 6,128,910 Total deposits. $2,423,332 2. 404,294 $2,264,869 $981,655 $944,707 $856,021 
ee ee re a A.....-..--------- 0 740, ae S813 | Deferred availability items. 631,752 654,634 643,311 159,899 148,884 138,173 
Net demand deposits............00.0000000000 5,285,678 «4,990,422 | Gapital paid in...... Dats «©2778 «0810S «~—BN'61A 80.94 
4 . *  - i 94>] Sr 8,77E 228,775 220,: ‘ c 59,5 
J oN gy deposits. Dr alo iano 1,034,543 Hf All other liabilities. . 17,005 16,186 23,071 4, 3,7 4,208 
pee ay penis ee rmreeeeneenes Yes atusaens ss aes 1 Ee : ov tf Total liabilities... $5,166,941 $5,152,393 $5,027,234 $1,620,596 $1,570,971 $1,473,084 
Bills payable and rediscounts with F. R. banks: Bike oe Ratie of tetel reserves to de- 
rir ted = = a — a enias 3 eid 7 note liabilities combined. . 73.1% 74.4 4.0% 78.3% 81.2% 84.5% 
- ; ; Contingent, lability on bills 
bohedneeeebenese urcnase or oreign cor- 
otal borrowings eee eS. Sate a —— $52,415 | espondents......... $182,795 $186,595 $46,093 $50,465 $51,628 $12,547 
’ ° ° e ~ 
BROKERS LOANS (New York Reporting Member Banks) Comparative Statement of Federal Reserve Banks 
For Own For Out-of- For Total Total dit Nov. 

1927 Account. Town Banks. Others Total. Demand. Time. ur — — ees beg 3 BF: R Note ca iat ala 
eee Bis kcain. ckad $1,125,439 $1,277,331 $981,759 $3,384,529 $2,576,738 $807,791 hidti J Discounted. Govt. Secur. Circulation. Reserve Acct. 4c. 
ne ie ..  chacwecage 1,082, 9: 1,279,378 ,009, 3,371,705 2,579,173 792,532 = - tea pdespnek o- 
EN gs nun saps send 1,048 1,324,068 971,475 3,343,777 559, 783,892 | Boston ....... . $180,722,000 $32,116,000 $30,792,000 $138,331,000 $150,666,000 67.3 
Oct. 19 1,095,947 1,350,201 987 3,434,107 2,651,025 New York ........ 1,038,972,000 154,569,000 107,650,000 373,629,000 957, 694.000 78.3 
ee so ey 1,093, 1'333,596 967.541 3,394'290 604.998 789,292 | Philadelphia ...... 185,940,000 37,982,000 42,791,000 137,679,000 132,140, peed 71.5 
Oct. 5....2..221551]975/491 1,297,239 922/505 3,395,235 2,593,722 801513 | Cleveland ......... 281'848'000 55,126,000 59,578,000 213,357,000 182,594,000 72.9 
Sep. 28. “pC ar ARR Co : 1'092.479 1 295. 512 917.632 3,305,623 2'523.595 782/028 Richmond ......... 73,481,000 23,301,000 12,388,000 75,517,000 74, 918, 000 51.3 
Sep. 21.............--1,067,675 1,305,934 910,141 3,283,750 2,478,124 805,626 | Atlanta ........... 172,495,000 25,689,000 13,853,000 154,982, 64,334,000 83.8 
EG i ois enga's eos 1,037,978 1,298,782 12,491 3,249,251 2,446,736 802,512 | Chicago ........... 404,358,000 52,164,000 79,897,000 236,447,000 329,815,000 74.1 
WS ARERR ee 1'046.074 1,238,325 921.900 3,206,299 2'402,020 804.278 Bs EMOUED occ ccnenee 75,364,000 17,536,006 37,512,000 ,200, 83,082,000 63.4 
Aug. 31............--. 1,045,669 1,222,914 915,475 3,184,058 2,351,253 832,805 $inneapolis eevee 205 a 156 pe 21,432,099 See 55,707,000 61-6 
PNR cake kta 1,000,961 1,246.8 920,265 3,168,074 2,335,079 832,995 ansas City 783, » 295,000 37,708, 0¢ 683, 179, 58. 

TOMAS .......... 60,134,000 8,719,000 35,031,000 51,242,000 67,760,000 56.4 

San Francisco 281,579,000 33,988,000 45,588,000 171,983,000 181,016,000 80.9 

BANK OF aa — eee FRANCE. Condition Nov. 2 

Nov. 9 Nov. 2 (In thousands of francs.) NE so i sin 351030 «45 $201,676,000 $27,955,000 $30,018,000  $139,832,000 $61,485,000 71.7 
$m Se Nov. 9. Nov. 2. New York.......... 1,045,727,000 75,885,000 106,404,000 372,144,000 920,480, 81.2 
Gold ......----.seeeee £151,637,087 £151,251,087 | Gold in France...... 3,860,508 3,860,508 | Philadelphia .... 182°830'000 38,137,000 41,952,000 128,303,000 137,634, 71.6 
DRE ois cov ceses os 35,458,000 34,425,000 | Gold abroad ......... 1,864,321 1,864,321 | Cleveland .......... 282'909,000 43,419,000 59,124'000 208,484,000 182,551,000 74.9 
Satin: by weneeee 31.14% p< frre gereery k 342'938 | Richmond ......... 69;752,000 23,959,000 12,387,000 72,752,000 76,011,000 50.1 
1s Pes agp abel ae : ° Bills discounted. ..... 3,100,117 2,316,798 | Atlanta ............ 177,019,000 26,739,000 13,829,000 156,005,000 67,300, 84.5 
Circulation .......... 135,928,000 136,575,000 | Advances ........... 1,764,796 1,662,307 Chicago ........... 420,568,000 53, 550,01 81 164,000 235,654,000 348,887,000 74.8 

lic deposits ..... 16,160,000 21,346,000 | Note circulation .... 55,886,909 55,833, i eae 2,004, 582.000 37 381, 0 016, "138, 
a ae 100,654,000 | Treasury deposits... "46,292 35,871 | Minneapolis 71,396,000 2,108,000 —-26, 842,000 ‘804, 54,804,000 63.1 
oe Gepeene <2, betas 7s 22s — General deposits .... 10,392,710 10,225,360 Kansas City . 84,348,000 17,046,000 37,183,000 64,742,000 88,051,000 58.5 
Gov't securities...... 41,311,000 44,611,000 | Advances to State... 25,350, 25,750,000 | Dallas ......... 54,767,000 10,665,000 34,507,000 50,837,000 66,377,000 53.5 
Other securities ..... 54,854,000 60,673,000 ' Divers assets ....... 24,458,815 23,911,601 inn ‘Franciaco 268,801,000 39,176,000 45,585,000 171,543,000 175,211,000 78.9 
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FROM ALL OUR CITIZENS 


The City of Bayonne unites with all cities, towns 
and villages of Hudson County in acknowledging the 
commercial benefits to accrue to the Great State of 
New Jersey as a result of the facilities to be provided 
by the Holland Vehicular Tunnel. We congratulate 
the Governors of New York and New Jersey, othe 
officials, the Tunnel and Highway Commissioners 
the engineers, contractors and all others on the 
achievement of this marvelous engineering feat. On 
behalf of the citizens of Bayonne we felicitate you 


DR. BERT DALY, 
Mayor and Director of Public Safety. 
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INTRODUCING THE KEY CITY 


The official opening of the Vehicular Tunnel marks 
the beginning of a transition period in which the City 
of Bayonne progresses from its position as Peninsular 
City to the Key City of the Commonwealth of New 
Jersey. When the Fort Lee-Fort Washington Bridg« 
shall have been completed and the Bridge across Kil 
Van Kull is open for traffic. the commercia! advan 
tages of the Key City will be known a! er the 


world. 
GEORGE E. KEENEN, 


Director of Revenue and Finance 
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IN THE PLANS OF THE PORT OF 
NEW YORK AUTHORITY 


Bayonne, bounded by New York and Newark Bay 
and the Kill Van Kull, has more than nine miles 
unexcelled waterfront and occupies a prominent plac: 
in the plans of the Port of New York Authority f 
the co-ordination of the freight handling facilities of 
the Metropolitan district. The development which w 
follow the use of the tunnel, the new bridges and tk 
highways will make necessary imprevements along 
the waterfront, including acres of low water land 
ideal for industrial developing and shipping 


JOSEPH MINTON, 
Director of Public Works 
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SOLVING OUR PROBLEMS OF 


3Jayonne from 
al position as 
‘ity to its fut- 
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ommissioners 
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DISTRIBUTION 


Bayonne is a pivotal center sur- 
rounded by Elizabeth to the south- 
west, Newark to the west, Jersey 
City to the north, and New York 
City to the east. Bayonne ranks 
third among the manufacturing 
cities of New Jersey. The City 
has a total area of seven square 
miles. We welcome the New Tun- 
nel, which will accelerate the solu- 
tion of our problems of distribution. 
Short hauls by motor trucks will 
save time and money. 


DR. W. HOMER AXFORD, 
Director of Public Affairs. 
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CIVIC ENTERPRISE 
Both the City of Bayonne and 
Hudson County maint 120 acres 
of parks within the City limits. 
School grounds are equipped with 
modern apparatus healthful 


The Schools, 
Hospitals, 
1 Organizations 
ns of our City 
are located 
he picturesque 
residences. 


DR. LUCIUS DONOHOE, 


Director of Parks 
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Stock Sal d Price A 
INDUSTRIAL STOCKS DAILY | RAILROAD STOCKS DAILY 
260; T ye 125, T T | 3 
DAILY PHICE RANGE | 
25 INDUSTRIAS | ’ 
zt | DAILY PRICE RANGE 
vA 25 RAILROADS n 
VA r | | eI 
20 | p>del G VEY fe € 120} , t j2 £| 
nin  Y cP | “| 
Ge : A wn on } wl 
Ae YA a iad a 6] 
fi ] ue) LP <|j {5 a| 
wha $]1 & ¢| 
u ° 
4 ma w S| 
4 40 1 1 2 
2} no =| 
r 5 | “Pe RL SEs | 
3 } 
am } | 
= 
i2 1o— i i —o | 
JUL AUG SEP OCT NOV DEC | 
"saturday sales muitiplied by 24. 
| 
12 Poe See See er COMBINED RAILROAD AND INDUSTRIAL STOCKS 
JUL AUG seP OcT NOV DEC mane 
*Saturday sales multiplied by 2% 
| 180 I, 
STOCK MARKET AVERAGES | 
Railroads (25 Stocks) 
Net SameDay Net SameDay | | | 
Date. High. Low. Last. Ch’ge.LastYr. pate, High Low. Last. Ch’ge.LastYr. | 160 —e 
Oct. 31...115.9: 114.62 115.04 + .39 96.43 Nov. ll 78 117. Di 118. 45 + 51 97.71 } 
Nov. 1...116.00 114.76 1 05 ay Week's range—High, 118.78; low, 114.62. 
Nov. 2,..116.16 115.07 116.01 .92 96.52 Nov. 7...119.76 118.53 119.33 + .88 98.11 | | 
Nov. 3...117.39 116.28 117. 1.08 97.4 Nov. 8...Holiday. 97.56 
Nov. 4...117.42 116.55 116.94 — .15 97.43 Nov. 9...119.47 117.98 118.20 —1.13 97.09 | 1aq ig 
” 
Industrials (25 Stocks) le & 
Net SameDay Ret SameDay < 14 z 
Date. High. Lo Last. Ch’ge.LastYr. Date. Low. Last. e.LastYr. | |i' rs 
Oct. 31...228.41 225.11 226.53 +2.17 166.21 Nov. Be 13 229.96 231.85 a 49 168.48 is | 6 
Nov. ..228.98 226.18 226. — 116 Hold Week’ 8 zon e—Hi i a 135 low, 225.11. | of} 
Nov. ..228.80 225.67 228.30 +1.93 166. Nov. 7 , +2'97 169.73 | | z 
Nov. 3...29200 220.01 290.80 1250 16779 | Nov. 8.. Holiday. 170.40 | | sod I, © 
Nov. 4...231.60 228.73 230 44 «168.46 Nov. 9...236.15 231.50 232.20 —2.62 169.22 ] 3 
Combined Average (50 Stocks). ONL STOCKS 
Net SameDay Net SameDay 80 
Date. i Low. Last. Ch’'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Oct. 31...172.17 169.86 170.78 +1.28 131.32 Nov. 5...175.45 173.48 175.15 +1.50 ed | 
Nov. 1...172.49 170.47 170.73 — .05 Hold — 7  Fonge- High. 7; a low, 169.86. } 
Nov. 2...172. 170.37 172.15 +1.42 131 Nov ‘ +1'92 133.92 
Nov. 3...174. 172.67 173. +1.79 132. Nov § ‘Holiday 133.98 | | ed ORE Ey SATS) 
Nov. 4...174.51 172.64 173.65 29 132.94 | Nov. 9...177.81 174.74 175.20 —1.87 133.15 | | PO A, eae en Casiera arabs 
RAILROAD AND INDUSTRIAL SHARES SOLD a ; tk ee L 
- eee —Week Rnéed.———————— saathiaasinaiaainaiiiatate an FER MAR apr Mae Am aUG se oct nov OFC aN fcS MAR APR may JUN Je aG SP x NOV cec 
Nov. 5, 1921. Oct. 29, 1927 Nov. 6, 1926. L______ 928 - 827 ——J 
Vv. 
Total. ily. Total. pally: Total. pail; ’ 
Rearoads ........csccccccsecves oste'aee 1. 188, 4 RY rrr 4 oes ea 706,859 je. : — =o eee ad ee - 
Industrials»... 2.22.22... ++ 9,576, 28 1,933,359 5,062,605 937,519 | | INDUSTRIAL STOCKS 
TOE ci cccccccccceveccagece 10,485,030 “1,941,672 11,808,726 2,186,801 5,769,464 1,068,419 | 240; | 48 
| | 2. 
| flanu 
SHARES SOLD ON NEW YORK STOCK EXCHANGE - 
Week Ended Same Week 220, —- \7 
Monday 895 2,729,722 yy! 
7 Holida Holiday. i OU UY 
{ 1,162,843 2,860, 
. 1,442,572 2,718,360 | | en t ——aee —s 
1,572,215 2,657,229 j 
Sat 696, 1,839,014 | | at 
STD CCRC CT RTT AA ROE 485, ~ 5,769,464 12,305,155 t —= 
aR RNR 472,152,294 381,798,640 372,659,556 | f +e estan S| thy ri rg 
Monday, Nov. 7. b .070, 1,421,511 2,375,960 aie J Uo, &. 
Tuesday, Nov. ® Holiday 1,505,920 3,448,747 | |, (Wugo4 l |< 
nesday, Nov. 9. 2,123,510 1,357,640 2,601,666 | |@ ls he | # 
igre 1 I [ Mu t T *s 
ANNUAL RANGE OF MARKET AVERAGES ie z 
-—~ x Railroads—. ———25 Industrials. ———-50 Combined— + 
Low High. Low. High. iw. | = 
99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct a9 Jan. | | ? 
81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. | 
57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. | 
54.61 Au 118.44 Mar. .05 Oct. 92.52 Mar. 77.15 Oct | fe 
52.57 Jan. 116.24Oct. 79.86Jan. 93.06Oct. 66.21 Jan } \ | 
47.59 June 90.60 May 66.24Aug. 73.12 May 58.35 June | } 
48.53 Dec 129.83 Apr. 76.55 Dec. 94.07 Apr 62.70 Dec. | | 
49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. | 
56.94 Jan 91.55 Oct. 71.31 Jan. 980.16 Nov. 64.12 Jan. | 41 
52.06 Dec 99.74 Jan. 62.81 Dec. 90.46Jan. 57.47 Dec. } 
74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. | 
66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. a en dae 
66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July L 
*To date. | eo! DN TS WA AR ww UN UL SEP OCT NOV GEC WAN FED WR APR AY BUN WL AG SEP cl wo bec 
Ee Os le m2o a a 86 masala 
STOCKS INCLUDED IN MARKET AVERAGES a des — 
_  - 7 cecumeeenn " RAILROAD STOCKS 
& ° ‘ 4000 
aks 8 Dita, se tadide ?hynne 
: af & Pacific ee hoes & Renaing 
‘0 i+) western 
are, Lackawanna & Western Ol Pr r= 
Mosthers pf. £85 cee a aes i yi e 
nois *Du Pont fects x 
igh alley t é éct f | | 
le ashyille *General Motors | 80, {600% 
, Kansas & Texas jepernetenel Belephone ” @ 
uri Pacific. nternat one & Telegraph j= | °| 
York Central nternational Silver 4 | 
w Fors, New Haven & Hartford clede G 3 | Z 
olk &' Western man |Peg la00% 
orthern Pacific i Texas Guit S Iphur 3 
imke 1 | | wERAGL ity 
Pittsburgh & West Virginia nited Drug er Bearing | | - 
peading United Fruit 
St. Louis & San Francisco nited States Cast Iron Pipe vA = 


United States Steel 
Western Union Telegraph 
t+Westinghouse Air Brake 
Woolworth 


tMultiply by 2%. 


Southern Racitic 





¥ 
Union Pacific 


*Multiply by 2. tMultiply by 4. 
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—_——_--- — Yearly Price je Renges -—— ———___—— Amount Last Dividend 
1925 1926. ——1927 Range.—————_ STOCKS Capital Date 
Nigh. Low High low. High h. Date Low. Date. (and ticker abbreviations) Stock Listed Payab 
7% 62 96 70% 141% Oct. 8& 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI). 250,000 Oct. 20, °27 
. oe 72 43 114 Oct. 26 624 Mar. 26 Abraham & Straus (sh.) (AST)........ bee 155,000 ° 
~* a2 112 104% 113% Mar. 30 109 Aug, 11 Abraham & Straus pf.........--.sseeeeseeces 4,250,000 Nov 1, °27 
117% 90 136 99% 175 July 8 124 Jan. 5 BR TEES CATIA i 0.0.0 608 66cc vn stevsecses 12,000,000 Sep. 30, ‘27 
7 ca 15% Feb. 5 7 Oct. 24 Brees TRAM CEE) io a0cc cic ccccccccacenese 13,750,000 
H 20 13 22 8 9 Oct. 31 95 Oct. 31 Adams Express pf. (5).... soceee 
G24 47 65% 28% 41 Feb. 9 22% Oct. 22 Advance Rumely pf.... (i adasg's acne a ranking 12,500,000 Oct 1, °2 
12% 7% 9% 4% 6% Sep. 6 2% June 2 Ahumada Lead ($1) (AUA)............. 1,192,018 Apr. 4, ‘27 
117% 86%, 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN) 223,445 Oct. 15, ‘2% 
15% 9% 16 7% 13 Mar. 15 7% June 15 Ajax Rubber (sh.) (AJ).. ae ee ee 000 Dec, 15, °20 
11%, 103 117% 1071 Ye 122 Feb. 10 117% Sep. 21 Alabama & Vicksburg (ALM) Leeeanamdaes 4,200,000 Oct i, 27 
2% 1 2 2% Feb. 18 1 June 18 Alaska Juneau G. M. ($10) (JU)....... sth 13,967,440 ‘ 
; ee 27% 26% 32 Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW) j Sep. 30, 
. . 12 7 i112 Sep. 21 i June 2 Albany Perforated Wrapping Paper pf.... Sep. 3, 
203 203 #220 *202 220% Sep. 22 $212 Mar. 3 Albany & Susquehanna (AQS)........... July 1, 
-_ 117 Apr. 117 Apr. 8 Allegheny & Western Railway (AY) July 1, 
as 50 45 30 Aug. 18 49 Mar. 24 Alliance Realty (sh.) ANR)......-.-..... Oct. 18, 
116% 80 148% 166 169% Sep. 6 131 Jan. 25 Allied Chemical & Dye (sh.) (AC D) 8,109 Nov i, 
1211, 117 122% 118% 124 Aug. 4 120 Mar. 1 Allied Chemical & Dye pf eee 900 Oct i. 
97% 71% 94% 78% 118% Sep. 15 88 Jan. 25 Allis-Chalmers Manufac turing ‘(AH).. 000 Noy. 15, 
ee oe 22% 14% 24% Feb. 11 1% Oct. 29 Amalgamated Leather (sh.) (ALR)...... 000 
Ss 115 102 108 Feb. 1 75 Nov. 1 Amalgamated Leather pf......... 000 ° 
os ° 32% 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC ren Oct. 31, 
29% 13% SAR 9 15% Sep. 7 8% Apr. 6 American Agricultural Chemical (AG R) 100 Apr. 15 
23 3614 96% 35% 51% Jan. 10 28% Apr. 6 American Agricultural Chemical - 28,455,200 Apr. 15, ‘21 
44% 39% 46 345% 84% Oct. 26 y American Bank Note ($10) (ABN). 4,945 ’ Oct 1, °27 
58% 33% 58% aos) 65 Sep. 14 American Bank Note pf. ($50)..... 4,495,650 Oct 1, °27 
43 38% 20% 25% Feb. 21 American Beet Sugar Company (sh. ') (ABS) 170,000 Jan. 30, 
87% 83 55 60% Jan ; American Beet Sugar pf.......... ‘ 3,000,000 July a 
4% 34% 16 26% Oct. 4 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. 1, 
wi - oe 46 July 25 American Brake Shoe (sh.)...............++: 640,000 Sep. 30 
be 114% 128% 110% 128 Mar. ii American Brake Shoe & Foundry pf. 9,600,000 Sep. 30 
33% 47% a0 30% 39% Jan. 5 American Brown Boveri Elec. (sh.) (BOV). 395,256 Jan a 
08 9014 97% 86% 98 Feb. 1 A American Brown Boveri pf............++. 3,000,000 Apr 27 
49%, 47% 63% 38% i844 Nov 3! Ps American Cam (625) (AC)... .cccccccccsccss Nov a, "26 
121% 115 130% 21 134% Oct. 6 126 pe a yr rere Oct 1, "27 
115% 97%, 114% 91% 109% - May 27 95 July 13 American Car & Foundry (sh.) (AF) . Oct 1, ‘27 
128 120% 130% 120% 134% June. 8 124% Oct 6 American Car & Foundry pf........ 30,000,000 Oct 1, ‘27 
se as 103 Sep. 19 100% Aug. 4 American Chain, Inc., pf. (ACNPR)......... 11,000,000 Ox i, *3¢ 
62 37 51 31 74% Oct. 26 36 Jan. 26 American Chicle (sh.) (CCH)............. ; 187,170 Jan a 
92 85 97 88 105% Oct. 21 90 8=Jan. 13 American Chicle prior pf. (sh.)............ 37,5 Jan. 1, 
6% 41% 10% 4% 15% June 9 9% Apr. 20 American Druggist Syndicate ($10) (ADS) 8,825 June 30, 
ox o* es ee 47% July 14 i Aug. 1 American Encaustic Tiling (sh.) (AEN).. 107,! Sep. 30 
166 125 140 105% 179% Oct. 6 Jan. 17 American Express (AMX) inant We kewes oe0% 18,000,000 Oct - 
1% 27% 424 14% 30% Sep. 28 18% Feb. 17 American & Foreign Power (sh.) (AFW).... 1,213,024 ; 
Ww 87 98 79 108 Sep. 12 Bis Feb. 15 American & Foreign Power pf. (sh.) hin 368,856 Oct 1, ’27 
42 114% 8131 105% 116% Mar. 24 116% Mar. 24 American & Foreign Power, 25% paid (sh.) 82,405 Oct 1, °27 
14% 8 17% 7 12% Oct ( 7% Apr. 30 American Hide & Leather (HI) . 11,274,100 
75% 58% 67% 33% 48 Mar. 1 American Hide & Leather pf... : > 105000000 
“ as 30% 23% 30% Jan. 3 American Home Products (sh.) (AHO). i 37,597 
<a - oe 25% Oct. 21 American Ice (sh.) (IS)...........4. er 600,000 
86 74% 86% 81% 84 Jan. 7 I I. i dis cevitaseccsemeseweses .+ 15,000,000 
46% 22% 46% 31% 37 Mar. 23 American International (sh. ee Serr 490,000 
# 20 11% 15% 9% 4 June 4 American-La France Fire Eng. ($10) (AFG). 4,493,000 
: 100 95% 103 94% 62% June 7 American-La France Fire Engine pf......... 4,000,000 
6 59% 20 52% 2555 68 Oct. 27 20% Apr. 5 American Linseed (Als). ......-...0ce eee eee 16,750,000 
89 53 87 67% 92% Nov. 4 46% Mar. 9 American Linseed pf..............ceseeseeees re 
144% 104% 11v% 90% 116 May 18 99% Oct. 22 American Locomotive (sh.) Ee ere 770,000 
124 115 124% 116 127 July 23 119% Feb. 23 American Locomotive pf.............-++++++++ 38,462,300 
oe oe 80%, 65% 167 Nov, 1 73% Jan. 3 American Machine Foundry (sh.) (AFN) 180,000 
” «es 125 114 225 Nov. 1 125% Jan. 6 American Machine Foundry pf............-.. 2,000,000 
57% 45% 57% 42% 46% Aug. 3 36% Nov. 3 American Metal Company (sh.) peereeed pana eree 594,777 
\ 119 11 120 113% 112% May 17 108 Jan. 6 American Metal Company pf.....<........+- 5,000,000 
a a as on — 434% June 9 28% Nov. 5 American Piano (sh.) (AMP)............-055 227,959 
| 100% 90 104% 93% 110% Mar. 24 89 July 18 American Piano pf 6,000,000 
ke oe 72 50% 73% Oct. 10 54 Jan. 27 American Power & Light (sh.) (AOW). 1,834,964 
122% 89% 122 101% 147% Sep. 16 110% Jan. 27 American Radiator ($25) (ADT)............. 31,064,025 
130% 125 133% 29 137% June 14 132% Sep. 30 AIMOTICOR TRAGIRUOL PE. eco ccscccccccceccsoscess 3,000,000 N 
84 76 90 17% 106% Nov. 3 87% Apr. 4 American Railway Express (ARX).......... 10,384,600 Sep. 30, 
79% 48 74 39% 64% July 7 25% Jan. American Republics (sh.) (APU)............ 209,180 codecs 
76% 36% 70% 42 61% Mar. 28 42 July 23 American Safety Razor (sh.) (ARZ)......... 207,971 Oct Re 
eb os oe oe 51 July 20 38% Oct. 22 American Seating pene _~ ) (AMZ)... 230,000 On 1 
a ° - es 120 Oct. 4 sq) Jan. 21 American Shipbuilding (ASU) ............... 14,714,4% De 1, '27 
14% 5% 11% 5% 6% Jan. 7 2% Oct. 27 American Ship & pve Bmen ‘sh ) (ACS) = 669 ,248 
144% 90% 152 Sep. 15 132% Jan. 235 American Smelting & Refining (AR)......... 60,998,000 Nov 1, °27 
115% 105% 122% Sep. 30 119% Mar. 16 American Smelting & Refining Company 50,000,000 Le 1,2 
154 138% 165 Sep. 7 119% Jan. 17 Departs Bee GH) . oc cbv.cccsscsessccvece 11, 000 ,009 Oct 1, ‘20 
02 9814 105 Oct. 13 94% Jan. 3 SI TE Oo 6 og 04:6.040044< 040000608 4000 Oct 1, °*27 
47% 37% 47 Aug. 24 41% Apr. 29 American Steel Foundries (sh.) (FJ)........ Oct 15, '27 
113% 108 115 Jan. 13 110% July 5 American Steel Foundries pf................. 8,713,000 Sep. 30, ‘27 
T7% 47% 87% 7 5% Nov. 1 American Sugar Refining Company (S)...... 45,000,000 Oct B, °2¢ 
104% 91 110% 27 104 Nov. 2 American Sugar Refining Company pf....... 45,000,000 Oct 7 
a ae 44 13 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS)..... 174,522 Sep 
47 37% 4 ly Aug. 24 26 Apr. 1 American Telegraph & Cable (ACE)......... 14, 000,000 Dec 7 
145 130% 151 Oct. 11 149% Jan. 3$ American Telephone & Teleg —— CREZ) «0001, Oct. 15, °2% 
121% 85 124% Nov. 4 120 Jan. 7 American Tobacco ($50) (AT).......-.++008. . Dec 1, °27 
119% 844 124 Nov. 4 119% Jan. 5 American Tobacco B ($50) CAT) errr 32,699,700 De 1 27 
110 104% 113 Sep. 9 110% Jan. 4 American Tobacco Cornpany pf.............. 47,382,900 Oct . 
135% 103 135 114 Feb. 18 23 Nov. 5 American Type Founders (TY). . 8,808,600 Oct. 15, '27 
111 105% 110 2% Sep. 29 107% Feb. 1 American Type Founders pf...............+. 4,000,000 Oct 15, 
; , ee Sep. 28 iti Aug. 8 American Water Works & El. (sh.) (AWW). 1,360,374 No i, 28 
‘ es es Nov. 4 99% Oct. 28 American Water Works & Elec. Ist pf. (sh.). 200,000 Jan 2. "20 
100% 96 97 Oct. 31 99% Jan. 6 American Wholesale pf. (AWH)............+. 5,959,200 Oct 1 4 
64% 34% 42% 19 33% Jan. 5 16% June American Woolen Company (WY)........... 40'000;000 July 15 
96% 691% 90% 66 86% Jan. 7 46% June 1 American Woolen Company pf.............. 50,000,000 Apr. 15, 
‘ . ° ° 24% Oct. 19 American Writing Paper ctfs. (sh.) (AW)... 150,862 ; 
ad wy A . os 57% Aug. 23 American Writing Paper pf. ctfs............ 8,415,100 “oa 
12% 7 12% 5% 10% Feb. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,825,000 May 1, ‘l7 
44% 24% 5414 514% Feb. 18 35 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov a. 
53% 35% 51% 41% 49% Sep. 24 4 Anaconda Copper Mining Company ($50) (C).150,000,000 Nov. 21, '27 
48 22 45 44 59% July 2 ae ee eS errr err rrrerrrre 3,250,000 
67 40 69% 6414 70 Mar. 2 69% June 28 DE MOE De vacscetigddnenscve 4,000,000 
4614 26 44% 34% 50% Oct. 14 38 Mar. 10 Archer-Daniels-Midland (sh.) 200,000 Nov 1, °27 
105 90% 108 100 111% Nov. 1 14  Mar.10 Archer-Daniels-Midland pf .........sseceeees 4,300,000 Nov. 1, '27 
100 90% 97% 90% 964% Feb. 16 79 Det. 22 Armour of Delaware pf. (AMD) Oct c, “ae 
27% 20 25% 13% 15% Jan. 7 %4% May 4 Armour & Co. of Ill., Cl. A ($25) (AM j Apr Re 
20% 16 17 5% 9% Jan. 6 5% May 5 Armour & Co. of Illinois, Cl. B ($25)........ 35,757, 
93% 90 93 80 86% Jan. 27 60 =Apr. 13 Armour & Co. of Illinois pf.......... 59, 208, 400 Oct 7 
30 27 31% 18 38% Aug. 26 2 Apr. Arnold, Constable & Co. (sh.) (ACT) 220,838 = =—_=saaees 
60% 39 63% 46% 54% Jan. 5 44 July 12 aS Sy Rr 200,000 Jan. 1, '28 
110 101% 113 108 i14%4 Nov, 3 111% May 31 HE. <6 Sec0400sensddhdcnieadidatnsone 2,600,000 Dec a 
20% 15 23% 19% 32 June 22 an. 11 Art Metal Construction ($10) (ART)......... 3,205,700 Sep. 30, ‘27 
; 61% 46% 54% 37% 52 Sep. 20 39% Feb. 9 Associated Dry Goods (sh.) (DG)......... ,000 Nov. 1, ‘27 
102 94 102% 96 110% Sep. 23 97% Mar. Associated Dry Goods Ist pf....... 100 Sep 1. "Ss 
108 101 10 102 110 Nov. 1 105 Mar. 23 Associated Dry Gocds 2d pf.. 400 Sep Ae 
47% 32 59% 44% “4 Feb 35 Oct. 2 Associated Oil ($25) (ADO)........ Dec. 24, ‘27 
: 140% 116% # £172 122 200 «Aug. 25 161% Jan. 6 Atchison, Topeka & Santa Fe (A). 222 Dec. 1, ‘27 
98 92% 102 94 103% Aug. 26 9% Jan. 5 Atchison, Topeka & Santa Fe pf............. 2 Aug. 1, ‘27 
hie 268 147% 262% 181% 205% July 27 174% Apr. 6 Bieetis Goat Baas COs vics kccccccesesccs 81,342,700 July 11, °27 
a 77 20 683% 29 42 Jan. 5 30% Mar. 25 Atlantic, Guif & West Indies S. S. (AG)..... 199,512 Feb 1, °21 
| 60 31 36% 33% 414% June 7 29% Mar. 25 Atlantic, Gulf & West Indies S. 8S. pf.... 14,979,900 Jan 2, 2 
117% 95% 128% 97 131% Aug. 5 107 Jan. 28 Atlantic Refining (AFI).............. 50,000,000 Sep. 15, '27 
117% 113% 120 115% 119 Aug. 20 115% Feb. 1 Atlantic Refining pf....... ses 20,000,000 Nov 
65 45 54 7 June 9 56% Mar.17 Atlas Powder (sh.) (APW)..............- 260,393 Dec. 10, "2 
94 90% 97% 94 107 «= July 2 $8 Jam. 6 Atlas Powder Pf... ..6cccscccccscssccecece 9,000,000 Nov. 1, °27 
21 9% 1% 8 12% Apr. 7 7% June25 Atlas Tack (sh. D. GAD 0.0.6060400c0s0002 
32% 22 1% 10% Jan, 3 4% Mar. 22 Austin, Nichols & Co. (sh.) (ANO).... ..... 145,008 — ..... 
95 87% 83 54 61 Jan. 5 26% July 26 Austin, Nichols & Co. pf Feb 1, 27 
7 6 3 44 5% June 1 4% Mar. 31 Auto Sales (sh.) ay 
25% 12 4% 18 May 31 28 May Auto Sales pf. ($50).. June 30, '27 
| ee te 45% Oct, 14 43% Nov. 4 Autostrop Saf. Razor, Inc. Oct 1, °27 
| 
146 107 167% 265% Sep. @ 143% Jan. 18 BALDWIN LOCOMOTIVE (B) . 26,000,000 July 1, °27 
116% 107 119% 105 125% July 7 116 §=6Jan. 14 Baldwin Locomotive . 20,000,000 July 1, '27 
94% 71 109% 63 125 Oct. 4 106% Jan. 4 Baltimore & Ohio (BO)...........cccceeecees 212,219,300 Dec. 1, '27 
67% 62% 73% 67% 8% June 7 73% Jan. 3 DO) TD Wace cccccasconedccceseses 60 000,000 Dee 1, °27 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the pric 


in common stock. 





xEx dividend. 


tPlus 1%% quarterly in stock. 


aPayable 24%% quarterly in common stock bCash 
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Stock Transactions—New York Stock Exchange 


(Total Sales, 10,485,030 Shares) With Closing Prices Wednesday, November 9 


1 


Si W 
\ Week's Week's No 
Las Ch'ge Sal cl 
29 % 7,600 
it + 8%, 3,10) 
+ & 1m 
74 +11% 2 tM 
v sou 
ly go 
2% 41m) 
1,50M) 
ph Fa sO) 
8,200 
1h % 300 
1v 1% Rik) 
a) 405 >, Le rill 
oN 
117 
/ 
149 mi 26,100 
l 1,200 
l + 1% 1.100 
4 Ky dine 
gv 1 
of, % 17,900 
+ , 8,800 
8 45 + 3 11,000 
78) 3h 1,700 
i 1! 10 
1 1,000 
Mi 4 200 
23 + 24 6,600 
40 t lh 1,800 
) 300 
3% Mw 2,500) 
424 ™ 20) 
xis! + 7% 245,500 
134 300 
8 11K) T 2 1,900 
124 600 
uy 4% 2m) 
\ 2,40 
13 uy 4,000) 
qt + 4 ROO 
171 + 5 6,100 
2 + ly, 6,000 
103 1 2,500 
2 + 1 1,200 
13 + 1 1,000 
68) +10 $5 800 
27 + § 4,600 
90 + | 10) 
milk, + 3 11,300 
i% 1 1,900 
R Ri > 4 100 
G7 +10% 36,200 
s v1 + 5 6,400 
1244 + 1% 2 700 
2 125% + 1% 300 
160 + 5 5,300 
215 +19, 40 
3u 1% 7.900 
110 pat 
s - 8,700 
$ 2% By0 
67% + I, 6,400 
8 132 + 5 3,400) 
*156 
1tH + 7 820K 
} + 2% 5 000) 
iy + 2 300 
) 42 r 2 2 in 
4 107 + A 
2% Oo 
} 168 9 15 40 
8 128% 1% (4 
i 138 + 2 TM) 
lime 1% 40 
17 ! Om 
11 
70 Tk 38, G00 
t 4 1,7¢ 
+ 2% 8-000 
+ 1 200) 
1 + 2% 16,000 
( 1 +13% 19,20 
7h +15 47, 80 
116 + &% 200) 
123 3 an 
110 — 3 90 
x63 + 2% Ri 
1004 + % 7TH 
~ 108 + 3% 1) 
2 22 + ky 2 000 
51% - 1% 2 30) 
2 20% h 5 
47 45 2 1, 101 
( i 90) 
( iy - 1 RI 
48\, + 3% 20,300 
mw 
*69) 
43 491 + 2 Th 
111} + ¥ iti 
R1 R22 X% TOO 
95 9% 6,100 
4 iH : > 7M 
63 + 1% one 
1% 37 + %& > OM 
4 4514 + \% 2 
4 114 420 
o mn, \ i 
: 4th + % 1, TOO 
( 108) % TOO 
1K 110 + 1% 41 
7 41 + 6 410 
180% 189 + 8% 5. 00) 
(12 103 + % 1.24" 
8z 188 + 7% +600) 
21 323 - 4,8 
315 31% 1% TM 
144 116% + 2% 18S 
116% 
G2 
yh + \%4 400 
2 ia Tei 
4} + \& 10 
4:4 \% 2, 3AM 
+ 1% Gj, 10 
1 4 va 21M 
116 + 2u YT 
TH%, + & RW 








lartly extra 


{Plus stock 


104 





































































a 


760 


THE ANNALIST 


Friday, November 11, 1927 





Stock Transactions—New York Stock Exchange—Continued 








———Week’'s Range. 

































































































































' ’ o4.— Mon... Sat., Wed., 
<< ee  qdieeer STOCKS Capital So ene eee Oct. 38 > 2 = Se Se Go. 
1925. ». gate “t ens Ow . st. "ge Sales Jlose 
High. Low. High. Low, High. Date. Low. Date (and ticker abbreviattons) L ———— — - a" - 108% .100% ~ ‘ 300 109% 
; ke ae 110% May 10 106% Mar, 30 Bamberger (L.) & Co. pf. (sh) _ (BG) _ 10,000,000 Dec. 1, '27 % & a a 70% a” -on0 08 
5,328,000 Jan. 1,°28  87%c ~Q 67% 71 67 4 +3 F 
56% 35% 46 33 103% ~May 2 44 Jan. Bangor & Arecsteck (950) (5 3'480. an. 1, °28 MQ 10% 1 110% 10% + BO | «111% 
100 89 103 90% #122 June 22 101% J 10 Bangor & Aroostook pf....... Lyf _ . 4 Q 535 546 525 +40 40 oe 
e ee ee 5550 COect. 7 504 Yet. 26 Bank of Commerce .......-«++++ 25,000, t. ae 3 L- 558 85 oes t*e 10380 
ee : bel bw 613 Oct. 5 556 Oct. 29 Bank of Manhattan. ........eeceeceeeercecees 12,500,000 Oct. 4 7 % 3 . 7 *60 = 
a : Se : 686 Oct. 10 ¢€30 Oct. 20 Bank of New York & (OLR patdecatonsnsenens —— _ i Pe " 4a “4 +°1% 1 300 
57 40 59 Feb. 9 40 Jan. 6 Barnet Leather (sh.) ( D aeeadccnengneeee A . = . oe . 1 100 
or ei Hes 102 101% Oct. 31 95% Mar. 31 Barnet Leather pf.........--sceceeesreeecees 1,000,000 Oct. 1, "27 1% Q 101% 101% 101 101 + 1% 
’ i 29 23% 8,700 24 
33% 18% 33% 23% 35% Feb. 26 20% Oct. 6 Barnsdall Corp., Class A ($25) (BDL)....... 27,266, Oct 15, "27 oe 3 23% aX -* 23% tT 1% 4 SD se 
30 16 29% 22% 32% Feb. 28 20% Oct. Barnsda!! Corporation, Class B ($25)........ 1,575,750 Oct, 15 ‘ b 91%, 91% x9: 904 + ¥ 1.400 O11 
53% 38% Se 39 7% Aug. 17 40% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY).........--++- 77 eoeeee “ a 10T 107% © 10T 10714 = ir ise 
100 93% 102% 98 110)=s Aug. 19 101 Jan. 10 Bayuk Cigara Ist pf.........ecceececeeeeers 2,705,500 Oct. 15, 2% 1% g *150 ‘ ; 
ee ee ee on 168 July 22 100 Feb. 1 Bayuk Cigars 2d pf............-ceececseeeees 1,187,000 Oct. 15, °27 % iay 134 14% 15Y +i > kab i4y 
- es es ee i8% June 7 14 Oct. 14 Beacon Ol) (gh.) (BCD)..........c.ceseesees 704, seeeeeens wee (8 . °41% as 
ony «6 920% i41%H_Ci«8 4S 41% Sep. 15 41% Sep. 13 Beech Creek Railroad ($50) (BCH)......... 6,000,000 Oct. 1,°27 ‘ ee ° : : 
> ened ‘ h.N <e 5 . 60c «QQ 63% 66 63% 6 + 2% 2,900 66% 
7 60 71 52% 17 50% Apr. 29 Beech-Nut Packing ($20) (BNU) 7,500,000 Oct. 15, '27 by a * ant ow : 
13 113% rae 114% 12 114% Jan. 17 Beech-Nut Packing pf., Class B.... 119,500 Oct. 15, "27 im ot et re a > z 1100 (2% 
41% 37 30% 26 i 15% July 7  Belding-Heminway (sh.) (BEG)........-. 415,032 Oct. et je «(Q aim 53 51% 52% ba 1,100 54% 
e cis - 21 49% Aug.25 Best & Co., Inc. (sh.) (BST).........--+s+05 150,000 Sep. 15, * 13 49% 31% 19 se | OH 39'200 mite 
53% 37 51% 37% 8 43% Jan. 27 Bethlehem Steel (BS). ..........cceceeereeee 151,900 July 1, '24 iz Q@ 15% 116 1144 114% 1% 2800 113% 
102 93% 105% 99 7 104% Jan. 3 Bethlehem Steel 7% pf........0---seeeeeeees 96,797,200 Jan. 3, ‘28 as a3" ari > oe — ou 
: 42 28 16 44 Jan.17 Blumenthal (S.) & Co. pf. (SBM).........-- 2,500,000 eccecee co .- .* pos = 38% 333 2 a roe 
ai 60 40 17 34 June 15 Bloomingdale Bros. (sh.) (BBL).........+-++++ 300,000 csennce <6 ee ee % : Ve ‘ - 
. 08 n. 20 BicemingGate Bree. P6.....cscccceseccccseces 3,880,000 Nov. 1, '27 ™% @Q 112 112% 112, 112% + 1% . 20 113 
po E 398 os 3 . " est = 5 con-Aeet, Class A (oh ER area 100,000 Oct. 30, °27 $1 Q 64% 65% 63% 64% + 1% 100 64% 
po 7 56% 53% . 8 53% Jan. ; ) (SM) seeses 5 2 4% % 1% 4 Eig 600 +h, 
*% 4% 208M 4% 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF).........++.+++++. 230,000 Apr 1, ‘19 a a ae - Sore > |e 
52 25 51% 34% 57% May 27 36 Sep. 20 Booth Fisheries Ist pf....0......--+-- . «+ 4,998,600 Oct. 1, '20 1% +e 3 2 4 = a 100 
46 41% 20 30% Sep. 6 18 May 4 Botany Cons Mills A (Bry) Kceenadenenaeuete 5,000,000 May 16, "26 $1 a 4 21 20% 20% 29 =EM) 19% 
44% 27 37% 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI)........ see 2,008,225 July 25, '27 T5e 20% % - ee , / 
5 i% 3 % 1% Feb. 10 % Apr. ll British Empire Steel (BMP)........+.ee+e++s 20,405,700 eevee oe . ee ee . . 
36 27 9X 28 «June 6 19% Apr. 21. British Empire Steel ist pf............... .... 8,032,100 Feb. 1, "24 ™% ** ° 
10 14 3% Feb. 15 1 pr. 6 British Empire Steel 24 pf 47,912,500 eneceeons . +: 1% 1% 1% at + *% 100 m 
138% ae 108" 133° 184% Aug.16 148% Feb. 11 Brooklyn Edison (BE).. ; - 89,527,400 Dec. 1,-'27 Q 174% pth, —_— + 1% _— 
64 35% 77% 54% 70% Jan. 33. Aug. 3 Brooklyn-Mankattan Transit (sh.) (BMT). 769.275 Oct, 15, '27 $1 Q » 56% = : 73 2,800 57% 
yi 78% Oct. 28 Brooklyn-Manhattan T it pf. (sh 246,877 Oct. 15,°27 $1.50 Q 7 80% 79 80% + 2% 700 e 
83% 72 78 88 Jan. 4 78% Oct. 2 rooklyn-Manhattan Transit pf. (sh.)....... 246,87 . " 194 139 124 133 7.400 133 
100% 73% 68 134% Aug. 10 * Apr. 4 Brooklyn Union Gas (sh.) (BU)........... . 511,002 Oct. 1, "27 $1 Q y+ a 3 rv} + 9% ce 33 
46% 46 48% 2% 47% Nov. 1 30% Feb. 1 Brown Shoe (sh.) (BW)..........s0+- vecesee 252,000 Dec. 1,°2 Gye Q Ve % = — 2% 14,900 45% 
109 96 111 107 123 Oct. 28 1% Feb. 7 ee OO RR ee 4,262,500 Nov. 1, "27 15 Q <i 33 324 39 A ei *e 
49% 24 24% 38% Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC)...... 500,000 Nov. 15, '27 Te =Q 3% *% j$&a2% xs2% — % 1,600 
18 8 15% Jan. 7 7™% Oct. 24 Brunswick Terminal & Railroad (sh.) (ax)... 87,000 seeegnces ee ee 8% fod 8% . + % 100 8 
103" 70 oe 33° 60 May 31 45 Apr. 6 #£Buffalo & Susquehanna (BFQ)........ seeeee 3,000,000 Dec. 30, '25 % |. es. i Si 4 . an oe 
54 50 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf..........-++++++ ++ 4,000,000 June 30, ‘27 2 SA 51% om oo = e “+4 ol” 
uy 06|CO48 87 70 11500 Mar. 10 80 Oct. 31 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Aug. 15, '27 2 8A oun = : . 
98% 66% 101 94 110 Mar.10 102% June 1 Buffalo. Rochester & Pittsburgh pf.......... 6,000,000 Aug. 15, '27 2 SA 2 11 10i a lo: io «108 
136 92% #14 121 125% Jan. 20 85% June 17 Burns Brothers, Class A (sh.) (BB)........- 97,365 Nov. 15, '27 & Q 10 ‘oY x 4 br E 3 
39 17 44 26% 28% Jan. 10 16% Mar.18 Burns Brothers, Class B (sh.)........ aoa 97,367 Aug. 15, '27 0c 18% 18% se + % 9 =—«19 
117 113 117% 117% 120 June 16 115 Mar.19 Burns Brothers prior pt .. 1,292,100 Nov. 1, '27 1% Q + + 117 we 5 
99 91% 103% 97 100 «Jan. 3 90 8§=June 20 Burns Brothers pf. .. 3,000,000 Jan. 3, 28 1% Q 96% 
oe as i ae 134% Nov. 4 90 Mar. 2 + #£=~Burroughs Adding Machine (sh.) (BGH)..... 800,000 Sep. 10, ‘27 ie Q 127% es 127% 133% + 6% 135% 
26 14% 34% 16% 68% Oct. 17 29% Jan. 12 Bush Terminal (sh.) (B =. peecsecectacreccece 153,560 Oct. 15, '27 §2 Q 64 63% 65 + 1% : 
80 93 86 107% Sep. 29 91% Jan. 5 Bush Terminal deb. (BHD).............+++- 6,892,600 Oct. 15, '27 1% Q 105% 105% 103 105% — % 105 
103 96% 104 99% 120 Aug. 8 164% Jan. 28. Bush Terminal Building ~ 4 BiB) cnenwuaiewdd 7,000,000 Oct. 1, '27 1% Q 16 116 116 116 . , “-— 
8% 4% 6% + 5% May 2 3% Mar.19 Butte Copper & Zine ($5) (BC)....-..+++++e. 3,000,000 Dec. 24, '26 50c ee & 4% 3% 3% — % 2,400 3% 
244 6% 16% ™% 11% Jan. 7 7 Nov. 2 Butte & Superior ($10) (BT) pecbckenedecaanns 2,901,970 Sep. 30, ‘27 ‘ Q i ™ 8% + % 6,100 8% 
28% 71 17% 61% Feb. 15 44 Oct. 13 Butterick Company (BCK)...........esseee0 15,802,000 Dec. 1, '26 2 * BS 47% 45 47% + 3% 600 46% 
4% 23 44% 23 oF June 2 42 Jan. 3 Byers (A. M.) Company (oh) CATE). cccccce 199,340 eesccccce os ao 81% 83% 81 +4 +3 10,600 83% 
100 95% 102% 99% 111% Sep. 19 100% May 18 Piyere (A. BE.) ph. .cccccccccccccccoccesccecce 6,749,100 Nov. 1, ‘27 1% Q 110 110 110 11 +3 80 111 
oe ee 90 53 2% June 2 Jan. 29 By-Products Cole GS Goce cccevesicces 189,931 Sep. 20, '27 Se Q 69 7 69% 70% ae 1,200 71% 
- es 74 66% 70 86Jan. 5 60% Apr. CALIFORNIA PACKING (sh.) (CFF)........ 770,095 Dec. 15, '27 $1 Q 64% 67% 64% 67% +4 8,600 66% 
34% Hs 29% 32% Jan. 18 20 Oct. 11 California Petroleum ($25) (CPU).......... . 51,523,950 Dee. 1, '27 Ze Q 21% 25 21% 24 + 2% 41,300 23% 
4% tH 2% 1% 2% Jan. 17 1% Sep. 26 Callahan Zinc & Lead ($20) (CM)........... 7,233,550 Dec. 80, '20 50c ls. 1% 1% 1% 1% — 2,900 , 
61% 3 73% 55% 95% Nov. 4 61% June 27 Calumet & A izona ($10) (CMM)..... tonite 6,427,570 Sep. 26,°27 $1.50 Q 83 95% 83 92% +11% 39,100 
18% 12% 18% 13% 17% Sep. 17 14% July 7 Calumet & Hecla ($25) (CAH).............-- 49,909,975 Sep. 15, '27 SOc Q 16% 16 16% 16% + % 4,100 16% 
- es 49 4 u0% Aug. 10 36° Jan. 5 Canada Dry Ginger Ale (eh.) (DGL) 459,715 Oct. 15, '27 $1 Q 4% 49% 4TH OKO + 1% 15,200 475% 
152% 136% 170% 146 202% Oct. 3 165 Jan. 6 Canadian Pacific (CP)....... 000,000 Oct. 1, "27 Q 186% 194% 86 193% + 7% 15,400 191% 
ee ee ee ee 196 Oct. 4 182% Oct. 22 Canadian Pacific, Ist paid... baer: «i saccensde . 184% 190 184% 190 + 7% 2,200 188% 
. “- ” es 195% Oct. 4 195% Oct. 4 Canadian Pacific, full paid.............c.ee0+ cases P eccceces : *s -. : -. 195% . . 
57 57 6 58% 63 Oct. 8 59 Jan. 18 Canada Southern (CSA)..........scecseeeees 15,000,000 Aug. 1, '27 1% SA 63 63 63 63 + % 20 
ee ee ee oe : ' 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL): nheveouene 14,184,800 Oct. 10, 2 T5e 3 93% 93% 93% 93% + % 400 
- ee oe es 08% Feb. 4 Carolina, Clinchfield & Ohio, stam ecccee 9,502,200 Oct, 10, 27 $5 106 106 104 104 —2 20 
24 176 62% 132 Jan. 27 Case (J. 1.) Threshing Machine (CTM). Paced . 13,000,000 Oct. 1, '27 150 @Q 272 271% +11% 13,100 275 
107 60 80 -118%—ti«éG 111 Feb. 28 Case (J. I.) Threshing Machine pf.......... 13,000,000 Oct. 1, ’27 1% Q 118% 118% 118% 118%  — 3% 300 121% 
mt ‘i 33% 28% 24 Apr. 1 Central Alloy Steel (sh.) (CES)........ seeee 1,320,625 Oct. 10, '27 50c | =2Q 25% 25% 25 5% + % 1,200 2514 
; ‘ 107 106% 106% Jan. 11 Central Alloy Steel pf..........cseeees oabaee 10,000,000 Oct. 1, °27 1% Q : : . 107 .s se : 
23% 14% 20% 7 8% Jan. 3 Central Leather (CL)......... ena sued seeeeee 3,797,000 Apr. 1, ‘27 2 23 24 22% 24 + 900 
71 49% 68% 43% 4400 Jan. 14 «Central Leather pf..........ecescecceseceeres 1,604,300 Aug. 2, '20 1 +. . * * 24 . ¥ 
821 5 305 240 5 Jan. 4 Central Railroad of New Jersey (JC). wane 27,436,800 Nov. 15, °27 2 Q : - - 297 oe ')  Senees 
47% 80% 32% 10% 10% Jan. 26 Century Ribbon Mills (sh.) (CTY). 100,000 Jan. 30, ‘26 50r le 13 13 12% 12% - &% 400 
4 o4 78% 70 = Jan. 2 Century Ribbon Mills pf........... 1,563,000 Dec. 1, "27 1% @Q es os 2 *81 Pe Pane i 4 
64% 43% 7 57% 8 = Jum 27) «=6Cerro de Pasco Copper (sh.) (CDP 1,122,842 Nov.- 1, ‘27 3 Q 61% 63% 58% 63% +2 30,700 61% 
38% 40% 49% 36% 2 an. 25 Certain-teed Products (sn.) (CRT) 307,000 Oct. 1, °27 1 Q 50% 51% WK 51% + % 5,000 51% 
110 89% 106% 00 10% Feb. 1  Certain-teed Products Ist pf....... Reiaaasad . 4,120,000 Oct. 1, °27 1% @Q + . . 114% + i ‘ 
80% #$100 90 100% Apr. 30 Certain-teed Products .Y Re vccccsceess «+++. 2,675,000 Oct. 1, ‘27 1% és 101% et as 
23% 14 46 19 46 Jan. 3 Certo Corporation (sh.)........ccccccccccses 300,000 Sep. 30, "27 50c 3 7 67% 6 67% - 800 67% 
° ee 26 8% 5 Aug. 16 Chandler-Cleveland Motors oe. ) (CHM).. 280,000 ecccccece os ee 5% 5% 5 5 — & 1,900 g 
a : 45% = 20% 13 Jume27  Chandler-Cleveland pf. (sh.).............-... 350,000 Oct. 1,°23 @2%e Q 18 18 1% lik — %t 1,300 17% 
° ee ee ee o-—sC«Oet. 24 «=Chase National Bank............ceeeeeeeees 40,000,000 Oct. 1, '27 % Q Si% 583 557 581 +21 630 580 
ee oe oe ee 495 Oct. 25 Chatham Phenix National Bank............-- 13,500,000 Oct, 1, '27 4 Q 498 525 498 525 +27 40 520 
ys ia ia * 985 Oct. 6 Chemical National Bank................sse- 5,000,000 Dec. 1, '27 4 BM .. -- ~ *985 “s ma ‘ 
180% 89% 178% 112 151% Jan. 25 Chesapeake & Ohio (CO)..........ccceeeeees 117,712,400 Oct. 1, °27 2% @Q 205% 211% 204% 200% + 6% 22.300 20044 
130 105% 171 119 158 Feb. 18 CRS Be GS Wh cccccenctsscckecosens . 1,202,400 1 3% SA ie os pa 160 ae i 
“e “ ee ee (4% June23 Chesapeake Corporation (CHK)............. 900,000 1 te Q 81% 84 80% 84 + 3% A 83% 
10% 3% 11% 4% 4% Jan. 5 Chicago & Alton (ALT).............0000 +--+ 18,193,600 ae wi oe 7% 7% 7 7% + % 7, a 
19% 5% 18% 6% 7%} Jam. & Chicago & Alton F........0.cccsccccscescecs 18,504,000 1 ee 11 11% 10% 11 + % 4,700 10% 
9 5 10 4% 4% Jan. 15 Chicago & Alton certificates of deposit. 1,346,200 .* - ** ++ - 7% oe phe ae 
. 6 7 7 1 June 25 Chicago & Alton pf. certificates...... 989,000 ae co es on . 13% i Sg re 
38% 20% 37 30 30% Jan. 10 # Chicago & Eastern Illinois (CE) 23,845,300 ee ee 42 43% 40 43% + 3% 1,200 : 
57% 40 51% 36% 43 Jan. 6 Chicago & Eastern Illinois pf......... eeceese 22,051,100 - - 72 6 72 16% +4 4,100 74% 
15 9 12% ™% 8% Jan. 6 Chicago Great Western (GW)..........-.0+. 45,246,900 2 +e 12% 13% 12 13% + 1% 6,400 12% 
32% 14% 31% 16% 23% Jan. 7 Chicago Great Western pf..........ccecceees 47,172,100 os +. 28% 29% 7% 29% +2 13,000 29 
ee ee ee ee 70% Jan. 24 Chicago, Ind. & Louisville pf, (CIL)......... 5,000,000 2 SA +: es es *73% nee oe 
16% 3% 14% 8% 9 Jan. 4 Chicago, Milwaukee & St. 1 28,362,400 Fi) ee 15% 16% 15% 16% + 1% 4,200 16% 
28% 7 24 14% 18% Jan. 3 Chicago, Milwaukee & St. 30,132,500 3 ee 28% 205% 28% 29% + 1% 2 300 30 
il 7 i4 ™ 9 Jan. 4 Chicago, Milwaukee & St. Paul certificates.. 89,048,900 ‘ = os oe 14% 16 14% 16 + 1% 2,100 15% 
22 12% 23% 14 18% Jan. 3 Civicago, Milwaukee & St. Paul pf. ctfs...... 86,184,000 eecccecces es es 28% 28% 28% + % 2,400 28% 
83 47% «83% 65% 78% Jan. 27 Chicago & Northwestern (NW)............00- 158,370,300 June 30, '27 2 SA 88 92 87% 91 +3 13,200 891, 
120 101% 126% 118% 150 Oct. 6 124% Jan. 3 Chicago & Northwestern pf...............0.. 22,355,900 June 30, "27 3% SA 144 145 144 145 +1 600 
128 80% 128% 91% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. ,600,000 Oct. 25, ‘27 ™%™ Q rr 128 127 128 + % 400 7 
58% 40% 71% 40% $116 July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI)........ 75,000,000 Dec. 31, ’27 1% Q 10% 105% 101% 105% + 3% 17.400 105% 
200 92 108 96 111% June 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf..... «+. 29,422,100 Dec. 31, ‘27 3% SA 1 109 - = 800 ae 
RO, 82 98 83% 103% June 2 95% Jan. 28 Chicago, Rock Island & Pacific 0% pf........ 25,127,300 Dec, 31, °27 3 SA 101% 103 101% 102 _ 1,000 103% 
50% 33% 57% 48 66 Feb. 2 53 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... 556,700 Aug. 20, '25 Le oe os 2 - *63 : es i : 
120% 73% +# 114 100 $2 May 21 110 «Jan. 13 Chicago, St. Paul, Minn. & Omaha pf... 59,300 Dec. 31, '26 5 A os #1264 : é 
55 44% 49 43 47 Oct. 19 38 July 15 Chicago Yellow Cab (sh.) (TXY)...... 000 Nov. 1,°27 331-3c M 45 46 44% 44% — % 180 YY 
74% 419% 66% 45% 48% Mar. 3 Childs Company (sh.) (CDI)..........0..... 357 Dec. 10, '27 260¢ Q TBS 53 5S + &% 8.700 “51 
37% 30% aoe 30 33% June 27 Chile Copper ($25) (CHL).........cesceeeeees 110,387,300 Dec. 30, '27 62%c Q 33% 35% 33% 3% +2 11 74K “% 
64% 62% 63 29% 34% Jan. 5 Christie-Brown (sh.) (CHT)..............0-- 92, Nov. 1, ’27 3e 6Q 65% 73% 65 71 + 6 291) : 
52 484 54% 28% 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........... 2,706,760 Sep. 30, ‘27 Tie Q 51% 6 Ble 56 + 4% 74.400 a5 
121% 100% «108 93 102% Apr. 14 Chrysler Corporation pf. (sh.)............++. 229,828 Jan. 3, °28 Q 113 13% #$%+W2% = 113 ne 1400 ©1921 
os = 125 125 112 Feb. 25 «City Investing (CNV).........scccccescecsess 6,000,000 Oct. 1, '27 2% Q a ae me *120 Me eke : 
ee ee ee es 46% Mar. 10 City Stores, Class A (sh.) Gee accecccccscs 80,796 Nov. 1, '27 87%c Q BY | Bs) | 3 | BD | + % 200 Si 
: ws - . 41% Apr. 5 City Stores, Class B (sh.)......... calebbbiiue 164, aemahes ‘ ts ies 32 4% By ra 3% 20 ++ «1% °3 500 54% 
200 140 275 173% 75% Jan. 22 Cleveland, C., C. & St. Louis (CC).......... Oct. 20, '27 2 Q os a os *120 : a 
120 115 125 09 100 «Apr. 14 = Cleveland, C., C. & St. Louis pf.............. Oct. 20, °27 1% Q 102% 108% 102% 103% —3 90 me 
70% 70% 70% 70% 73 Feb. Cleveland & Pittsburgh ($50) (PTT).... Dec. 1, ‘27 87%e Q ei Pe ne *80% as ; 2 
“tx ‘sh th OS St June 1? Cluett. Peabody & Co. (sh) (CLO)... Dec. 1°27 oe QC. * — an 2 
f : . 5 une 17 ‘luett, Pea y o. (sh.) (CLU).......... Nov. 1, ’27 1 7 83 79 79" 1 ; =g: 
100” 108% 116 108% 125. Nov 111% Jan. 6 Gluett, Peabody & Co. pf..s.-.+s.scccccccecs De ot Oke atm ae ot ae 
ee ee es - 12 Sep. 16 96% Apr. 27 PT CD dec cvecuianuscadetebenden de Oct. 1, ’27 1.25 Q 121 122% 118% 122% + 1% 10,800 191 
oe ee 152 137 222 June 174 Feb. 15 Coca-Cola International (KOC) ....... Oct. 1, '27 in 3 os ee es °222 ée ‘ 5 
on ee a on 101 Oct. 19 86 Aug. 26 Collins & Aikman Company (sh.) (CK) ‘Oct. 1,°27 331-3 93% 95% 93 93% + 1% 10,400 934 
a we i ae 105% Nov. 3 102% Sep. 1 Collins & Aikman Company pf.............. Sep 1, °27 1% Q 04% 105% 104% 105% + \% 1.400 106 ‘ 
48% 39% 27% 96% July 12 42% Jan. # Colorado Fuel & Iron (CF)...... eccece M 25, °21 os 70 73 y 72 1 Te 
110% 106 8112 110 132% May 4 116 Jan. 6 Colorado Fuel & Iron pf.......--.---- sinieleteiey: Nov. 23, °27 2% Q an ll ma *™ 64,300 70% 
70% 4% 2% # «52 137% July 21 84 Jan. 3 Colorado & Southern (CX)........ cece Dec. 31, ‘26 3 oe | 68 116 114 114 = "300 > 
60 74 62 77% June 1 70 Jan. 4 Colorado & Southern ist pf......... -— June 30, '27 2 SA a “ei 7 77 ; . 121 
54 72 59 750 Cet. 21 Jan. 14 Colorado & Southern 2d pf.................. June 26, 27 2 SA x . aa 75 ae a 
ee oe. 91 85% 96% May 27 82% Feb. 11 Columbie Gas & Electric (sh.) (CG)......... Nov. 15, "27 1% Q 88 89% 87% + 94 S Soe am 
es es 101% 108 =6 Oct. 19 99% Jan, 24 Columbia Gas & Electric pf..............++- Nov. 15, °27 1% @Q 107% 107% 107% 107% B “% a + 89% 
62% 45 70% 8 100% Oct. 27 66% Jan. 3 Columbian Carbon (sh.) (CBN)............. Nov. 1, ‘27 Be Q 94% 100% 94% 100 + 3% 1,500 107% 
55% 38 41% 1 20% Feb. 21 14 June 29 Commercial Credit (sh.) (CMO).. ° Sep. 30, ‘27 1 Q 19% 19% 19; 19% + 3% 16,800 ye) 
27 25 m4 21 23 Ber. 10 17. June10 Commercial Credit pf. ($25).......-+-..... Sep. 30,'27 43%c 22% 23 20u, 224% +% 2,200 19% 
ee ee 99% 85% 86 . 23 69 July 8 Commercial Credit ist pf..... coceccsoccocecs Sep. 30, 27 $1.62% 3 - 82% x 2 - ~4 gon 
Pe 7 oy 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is fo ; Pp 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. ‘ash - a r less than that amount. {Partly extra. {Plus stock. §Payable 
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—__—_—_———-Yearly Price Ranges. —————_—_——_——— Amount —tLast Dividend Declared Mon Sat., Wed., 
1925. 1926. ————1927 Range.— _—__ STOCKS Capital Date Pe Oct. 31 Nov. 5 Week's Week's Nov. 9 
Bigh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payable Rate riod. First High Low Last Ch'ge. Sales. Close. 
27% 26% 27% 20 24% Sep. 26 18% June 15 Commercial Credit pf. B ($25)............. oe J Sep. 30, ‘27 7K Q 22% me’) Choo 
8414 50 72 54% 56% Mar. 14 41% May 4 Commercial Investment Trust (sh.) oes. ee Get. %, ‘St 90c Q 49 +1 700 a1 
ee ee 100 89 95 Mar. 12 s July 5 Commercial Investment Trust 64% - Oct. 1. 27 $1.62% Q gy 4 § 200 
107% 100 104 97 98% Jan. 27 91 Sep. 12 Commercial Investment 7% pf..... Oct. 1, °27 1% Q 98% + 1% on 
o- ee oe oe 203 Sep. 16 159% Oct. 28 Commercial Solvents (sh.) (CSV) Oct. 1, °27 $2 Q 167% + 6% 7,000 
oe ee oe ee 78% t. 7 48% May 25 Commonwealth Power Corp. (sh.) Nov. 1, "27 t62%« Q 68 +2 14,100 
ee - oe on 44% Nov. 5 39 Aug. 12 Conde Nast Publications (sh.) (C Oct. 1, '27 We Q 44% + 2% 1300 
15% 29% 12% 26% Sep. 6 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)........ ° Oct. 30, '25 Oe 22% y 17,400 
‘+s - 57 40% 69% Sep. 1 51% Jan. 27 Gomamens Giar (GG). oc cccccccscccccecouse y Q 68 Ny 6,100 TRY 
17 % 1 of % Jan. 5 Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)....... % . Gosia 
- ae ee es qT Sep. 28 65 Jan. il Connecticut Railway & Lighting (CRW)..... Q *77 emien 
63% 26% 87% 45% 86% July 7 74% Oct. 29 Consolidated Cigar (sh.) (CGR)............. Q 74 8 4 78 + 3% 4,000 
96 79% 107% 91 106% Aug. 23 96% Aug. 11 CORON GIREE BE. coc csccccsccccseseccses Q 1fr2 10 103 —1 500 - 
9% 3% 6 1% 2% Feb. 4 % Oct. 24 Consolidated Distributors (sh.) (DIS)....... : i ly a — % 1,000 % 
97 74% «115% 87 121% Sep. 17 94 Mar. 9 Consolidated Gas (sh.) (G)........eseseeeees 4,317,165 Q 111% 14% 10% 114% »~ 27800 «118% 
oo ee oe oe 100% Sep. 19 93 Mar. 18 Consolidated Gas pf. ish.) 2606 904000006000648 1,200,000 99 99% oy 99% +1 4,700 99% 
72% 68% 77 May 6 65 Aug. 13 Consolidated R. R. of Cuba pf. (CCU)...... 39,984,300 Q 69 69% X14 69 ly 2,000 69 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX).. 1,411,487 3% 4 4 % 6,000 3% 
ee ee 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (Cl)... 291,813 Q 52% yi 2 + % 17,700 51% 
ee oe 17™% ™ 104% Jan. 4 4 May 19 Continental Baking B (sh.)........ «+ _ 2,000,000 ss 5% ‘ + % 18,800 5% 
a“ on 99% 87 97% Jan. 13 72 <Apr. 1 OO Ee rer 51,891,500 Q 9214 4 2 + 1% 4,700 93 
93% 60% 92% 70 77™ July 26 58% Apr. 9 Continental Can (sh.) (CH).........-seeeeeee 507,596 Q 74 7é 4 + 3% 10,400 7n\% 
118 114 126 117 126 June 10 120 Jan. 17 SE CD Bs occ cdcccccccdcseceséesaccts 3,293,000 Q i24 125 24 25 +1 70 i 
140 103 144% 122% 230 Oct. 28 135 Jan. 27 Continental Insurance Company ge 5) (CIS).. 10,000,000 SA 224 226% 222% 226% + 1% 3,100 240 
15% 8% 13% 9% 13% Jan. 6 5% Nov. 2 Continental Motors (sh.) (CMR).......... 1,760,845 Q 95% 9% 8h 9% aa 23,200 94 
at ae a pe 602 Oct. 14 593 Cee... BE 3 HD TMM, 2 cc cccescccccccscseseces 11,000,000 Q 600 GO 600 x600 +5 20 ‘ 
42% 32% 31% 35% 63% May 14 46% Jan. 1 Corn Products Refining Co. ($25) (CFG).... 63, 250,000 Q IBY, 60% 8h 60 + 2% 20 61% 
127 118% 130% 122% 137% Oct. 4 128 Jan. 11 Corn Products Refining Co. pf............+.-. 25,000,000 Q 135 13 13 135 + & 100 . 
60 48 62 44% 109% Oct. 18 56 Jan. 3 Se, Me GD CE De ccssscccccccsacocnees 309,300 Q 104% 10% My i + 2% 2,600 103% 
as sa a a 93 Aug. 17 87 July 16 Crown Willamette ist pf. (sh.) (CWW)...... 200,000 Q 92 Pn) Pe 
64% 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX)...........055+ - 2,998,900 16 weenas a 
| R45, 6414 82% 64 96% Mar. 14 76% Oct. 28 Crucible Steel Company (XA). .........++- . 55,000,000 79 82 i8% 81% + 3% 10,300 79% 
02 92 104 96 115 Sep. 14 103 Jan. 18 Crucible Steel Company pf..........-..ss00% 25,000,000 Q 111 il 111 111 — % 100 oe 
14% 7 11% Lind 10% Jan. 5 4 Oct. 21 Cuba Cane Sugar (sh.) (CS).......ccececsese 500,000 akg 5% } 5% a 3,100 
62% 37% 3G, 35% 30% Jan. 4 28% Nov. 4 Cuba Cane Sugar pf...... -cscscscccecsocess 30,000,000 30 ( 28% 28% 1x 9,300 29 
| 54% 44% 53% % 34% Jan. Aug. 19 Cuba Company (ah.) (CU 23). ......cccccccese 640,000 207 2 2 20% ly 2,700 22% 
84 85 82 385 June 14 79% Apr. ii Cuba Railroad pf. (CBR)............ b00nee6e 10,009,000 SA 82 . 82 R2 % ™ 83 
3 305% 20% 28% Jan 3 18% Nov. 4 Cuban American Sugar ($10) (CSU)......... 10,000,000 Q 19! 18% 19% % 6,500 
101 93% 105 97% 107 July 11 97% Nov. 1 Cuban American Sugar pf...........-.s.-- 7,893,800 Q 100 x vy 1% 1,000 
es 2 15% 18 Jan. 18 11% Nov $ Cuban Dominican Sugar (sh.) (DMS)........ 277,833 12 2 11% 1 1,700 
° . 55 51% 58% Sep. 26 43% Apr. 8 Cudahy Packing ($50) (CUX)............... 21,249,500 Q > 2 D4 + 1% 10,200 4% 
¥ ) Oct 7 46% Nov. 3 Curtiss Aeroplane & Motor (sh.) (CUZ).... 218,060 4 48 4 +i, —1 1,900 47 
a on — es 113 Nov. ‘1 112 Oct. 29 Curtiss Aeroplane & Motor pf..............+- 2,523,100 SA 113 1 113 +1 300 
| 104 62 108 77% 152 Oct. 17 103 Apr. 4 Cushman’s Sons (sh.) (CHS)..........00+-0+ 100,240 Q 145 48 $ 146 — 2% 600 143 
103 101 107% 99% 120 Sep. 30 106% Jan. 5 Cushman's 7% “ ERECT ECE RUPEES Deere 2,684,800 Q 12¢ 12 19 120 +2 30 
: 104% 103% 107 106 115 Oct. 15 108 Feb. 2 Cushman’s 8% pf.........cccccccocccccccceces 29,222 Q op 0S eee 114 
59 44 51 32 55% Oct. 1 30 Apr. 28 Cuyamel Fruit oh tt | errr 300,000 1 ’ a | - 4 2,200 m1! 
49%, 27% 46% 23% 26% Apr. 28 DAVISON CHEMICAL (sh.) (D)........++++ 310,000 iO% 5; + 2% 9,600 34 
110 824% 110 104 105% Jan. 3 I cn cadotadecanecesenes 37,828,500 2 2 24 2 + 1% 40 122% 
29 39% 27 26% July 14 De Beers Con. M. (sh.) (DB).......---.-+---- 10,2) ++ 
160% 133% 183% 150% 171% Jan. 28 Delaware & Hudson (DH)................... 3,2 Q 181 18 17S% + 5% 9,600 183 
147% 125 153% 129 136% Oct 130% Oct. 22 Delaware, Lack. & Western ($50) (DL)..... Q 131 2 hy +1 4,500 137! 
60 35 37% 67% June 9 6 Jan. 5 Denver & Rio Grande Western pf. (DGR).... 51 1%, + 1% 40 
159% 110 141% 123% 160% Sep. 10 133 Jan. 21 Beetrets PGR. CUTE). occ ccwcvccccsccecessc 59, "600, "300 Q 157% 158 7 800 — 
es . . ee 80% Sep. 9 79% Apr. 26 Detroit, Hillsdale & Eeuditoventnan (DSH).... 1,350,000 SA * 
os as ee a Oct. 4 > June 16 Detroit & Mackinac (DET)..........-.-++-+ 2,000,000 “3 
72 60 60 60 72 Oct. 15 i Mar. 15 Detroit & Mackinac Pf....cccccccoceccccscsces 950,000 on 
iit i ne Mar. 29 3 Mar. 29 Detroit United Railway (DU)............++. 15,359,100 “0 
4 53 104% 31 42 Feb. 2 36% Aug. 13 Devoe & Raynolds A (sh.) (DRSA).......... 95,000 Q 39 ) 8% 38% + 1 
107% 97% 109 99 113 Sep. 27 101 Ja 6 Devoe & Raynolds ist pf..(DRS)............. 1,809°600 Q *111 110 
18 116 ve 147% Sep. 20 115 Feb. 28 - Diamond Match (DN)..........-...-sseseeees 16,965,100 Q 134 3 133 3 135% 
48%, 21% 47% 21% 27% Jan. 5 134% Oct. 19 Dodge Brothers, Class A (sh.) (DEE)....... 1,935,019 14% 35, 14% 14% 
91% 73% 79% 85 Feb. 14 56% Oct. 19 Dodge Brothers pf. (sh.)...........00eeee0e: 850,000 Q 61% 9% 61 60% 
18% 12 20 8 11% Sep. 23 7 June30 Dome Mines (sh.) (DO)..........seseeseeees 1,000,000 Q 10% i 10% 11% + 1% 11% 
5% 2% 5% 3 4% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)........ 12,000,000 3 © sw 0 80 
8% 3% My 4 7% Feb. 7 Mar. 23 Duluth, South Shore & Atlantic pf........... 10,000,000 6% - ees 
P és py ea ée 291% May 18 235 May 20 Duluth Superior Traction Company (DX). 3,500,000 2 2 25 +1 20 
j oe ee os ee 414% May 18 35 May 20 Duluth Superior Traction Company + 1, 500,000 Q *41 . tases s3 
{ +4 ae ae ne 62%, Oct. 10 a Aug. 3 Dunhill International, Inc. (sh.) (DHI)...... 125,000 Q 59 ) 6% 58% +1 2,500 57% 
ai . “e 181% 157 343% Oct. 4 Jan. 25. Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,658 Q 30 1 300% 309 + 9% 31,700 = 305% 
04% 94 110% 100% 116 =6 Oct. 20 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Q 114 114 114 114 — 1 114 
112% 105 116% 111% 117 Nov. 4 114% Mar. 2 Duquesne Light Ist pf., Series A (DQ)...... 30, “000; 000 Q 117 117 117 117 + % 100 116% 
33 8 19 8 9% Aug. 24 6 May 9 Durham Hosiery ($50) (DHO)..........-.+.+ 3,750,000 9X +. 
65% 43% 67 57 4445 Sep. 20 44% Sep. 20 PIO TNE GBs 6.0.0 6 00.000040006c000e6en00 3,000,000 44% 
118 104%, 136% 106% 175% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK).....-......++ 2,055,340 Oct. 1, °27 t$2 Q 158 f 158 160% + 9% 4,400 164% 
1154 112 117% 115 131% Oct. 31 110% Jam. 10 ‘Wastman MeGak Pl<......cccccccccsccescccccce 6,165,700 Oct. 1, '27 1% Q 13 125% 125% — anal 
30% 10% 32 23 29% June 20 21% Oct. 28 Saton Axle & Spring (sh.) (ENX)........... 230,000 Nov. 1, '27 We Q 21% 2 21% 23 + 1% 3,700 22% 
xt wa 20% 10% 16% Feb. 15 114% Nov. 5 Eisenlohr (Otto) & Bros. ($25) This) eceae wae 6,000,000 ‘ 12 12 11% 11% “e 2,800 11% 
én oe 93 89 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf........-..ee-00- 2,130,000 1% Q a es tees 
oe “e 82% 61% 100 Sep. 6 63% Jan.13 Electric Auto Lite (sh.) Gao) Maixcedestéaues 250,000 p 1% Q 014 y1 x 91 +2 1,800 92% 
fee re 16 4 22% Aug. 15 13% Mar. 2. Electric Boat (sh.) (ELB)............-..+--- | Rr ss i 16% 8 165% 17 + & 18,600 1% 
j 40% 1™%; 34% 15% 29% Sep. 29 16% Jan. 27 Electric Power & Light etfs, (sh.) (EL)..... Fre A M514 "iY 2% 20% + 1% 17,100 26% 
110 1 Sep. 30 103% Jan. 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.).. 139,131 70c Q 118 ‘ eKwe 118 
110% 100% 110% # «102% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.). 7,030 % Q 111% + tease 
94y% 89% 98% Sep. 12 96 Jan. 21 Electric Light & Power pf. (sh.) 433,958 1% Q 105% 1m 05% 1G + & 400 106 
i i as 78% yy Jan. 6 5% Nov. 4 Electric Refrigeration (sh.) (EEN). 997,108 50c 9 & 4 8% i 68,900 914 
j 60% 94% 71% Jan 6 63% May 3 Electric Storage Battery (sh.) (EG). ; 806,437 $1.25 Q 71% 71% 7 71% + 1% 2,200 70 
15 1% 16% 8% May 27 8 Oct. 24 Elk Horn Coal (sh.) (EH).........0-0see00% 240,000 752 9 9 ” " +1 100 
23 16 30% 21 May 27 17 Nov. 2. Elk Horn Coal pf. ($50)...........-0--seeees 6,600,000 75 18 8 7 18 -—1 340 18% 
/ oe 8% 6% Apr. 14 Oct. 8 Emerson Brantingham, A (sh.) (EGM)...... 96,141 4 414 i 4% + % 1,100 
= be 
} is P 5 Apr. 27 1% Sep. 21 Emerson Brantingham, B (sh.).............- 18,063 “ o* 1% . 
aa 37% Mar. 16 30 July 15 Emporium-Capwell (sh.) (EMP)........ aks 360,000 50c Q s( st 30 100 
74% 62% 72% 65% 80 Sep. 8 64% Jan. 28 Endicott-Johnson ($50) (EJ)..........+-.0005 20,268,000 $1.25 Q + 2% 1,800 73% 
118% 111% 120 114 125 Sep. 15 116% Jan. 5 PIE ME nn .ns.006500 0090006080000 11,850,000 15 Q 24 . 200 : 
ee oe 24% 19% 39% Oct. 8 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)....... 778,861 8 + % 6,600 3 
Ae aa 96% 92% 108 Oct. 8 93% Jan. 8 Engineers’ Public Service pf. (sh.).......... 307,643 $1.75 Q ; + 700 107% 
oa aa Net me 92% June 23 84% Sep. 2 Equitable Office Building (sh.) (EQ) piiaesae 214,768 1% Q 90 1,700 89 
te ei 132% 99% 178 June 28 118% Feb. 5 Equitable Office Building pf................. 461,600 1% Q ; 
oe - ae oe 430 §©Sep. 21 390 = Oct. 24 = Equitable Trust . 30,000,000 Sep. 30, ‘27 3 Q 4 +15% 1400417 
39% 26% 42 22% 69% Sep. 30 39% Jan. 3 Erie (E) ..... or -_ 151,116,700 . ° 64 + 4% 33,800 62% 
46% 35 55% 33% 66% Aug. 4 52% Jan. 4 Erie ist EEE REI AOR S es --+. 47,904,400 He +1 9,800 60% 
43% 34 50% 30 64% Aug. 4 49 Jan. 4 BD SE a de-5660605dess6e0ds006en6s ben een ses 16,069,000 8 8 —- & 200 
62 60% *63 *62% 66 Apr. 18 61% Jan, 13 Erie & Pittsburgh _ Serer ee om 2% ie 42 . wo « “MB ow | #eses 
Se oe 25% 21% 34% Sep. 26 24% Jan. 3 Erie Steam Shovel ($5) (ERV).............. 488,380 2 + % 2,800 
| *. ee oe ss 34% Sep. 26 30% Sep. 9 Erie Steam Shovel ctfs. (sh.)..............-. 1,605,620 6 2 + 6,100 
} “a > 102 100 113% July 22 sees Jan. 6 Te FF a arr 1,011,400 7 1% 100 
| 57% 484 68% 43 7 Aug. 6 Aug. 12 Eureka Vacuum Cleaner (sh.) (EU)......... 275,618 M + 10,700 73% 
19% 15% 17 14% 19% Apr. 2 3% Jan. 25 Exchange Buffet (sh.) (EXY)..............+- 250,000 Oct. 31,°27 3%%c @Q .-© «© « 30% «6 + = —— evece 
4 4% 2% 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)......... 1,500,000 tM 
; ee is os . 15 May 13 3 Feb, 18 Pe COE BE... cc sccccadeveceseces 2,000,000 *11% 
54% 32% 59% 37% 43% May lil 32 8=Sep. 27 Fairbanks, Morse & Co. “(sh.) GHEE) 00000000 368,977 BBG % 200 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, BEINGS BD GOO, PE oc cccsccccsceccece 7,529,400 "0 109 100 
pe Me = ne 655 Oct. 25 655 Oct. 25 Farmers Loan & Trust Co.............-.05+. 10,000,000 *655 ra é 
3T% 26 47% 28 47 May 3 37% Jan. 17 Federal Light & Traction ($15) (FLT).... 6,289,535 8 4 7™% 40 + 2% 1,300 
89 82% 94 86 100 = Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.) 39,374 as RB 99% + 1% 30 
95% 15% 111% 41 187 June 16 60 Feb. 9 Federal Mining & Smelting (FS). « 6,000,000 x 20 140 +15 900 156 
99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf......... .. 12,000,000 94 se i) WK +3 3,000 
ee 34% 23 30% Jan, 10 18% Oct. 31 Federal Motor Truck (sh.) (FMT)..........- 452,562 8% 18% 18% — &% 800 19 
as ee es ee 177% Oct. 28 93% Mar.10  Fidelity-Phenix Life Insurance ( 7 *- 10,000, 000 167 165% +5 3,760 171 
| 17% 12 21% 14 14% May 31 12 Oct. 14 Fifth Avenue Bus temp. ctfs. (#8) ° ° 13 12% a 200 
: 110 100 107 96 103 Mar. 4 98 Jan. 12 First National Pictures ist pf. (EMD). ee 2,330,000 Oct. $2 Q 10K n 100 — ¥ 100 
| 49% 38 20 Feb. 7 19% May li First National Stores (sh.) (FST)........... 595,000 Oct. 37a Q 25 2¢ 25% — &% 2,800 26 
: 28% 10% 26% 14% 20 =Apr. 20 14% Oct. 13 Fisk Buber (ah.) (PTE). ..ccccccccseccccccees 826,689 Oct. 75 15 1 15% — & 9,600 15% 
° 84% 100 Sep. 19 81 Jan. 5 Fisk Rubber Ist pf............ COrcceccoccece 17,514 790 Nov. 1% Q 93% +2 "300 
, pet oa 107 102 Sep. 9§ 94% July 5 a ee Pe ee OO. cc tenasoeces ee 4,467 500 Nov, 1% Q 95% -— 9 200 
37% 52% 56% 32% 68% Nov. 4 4% Feb. 1 Fleischmann Company (sh.) (F)............. 4,500,000 Oct. 75c Q 68% + 2% 94,500 661 
183% 89% 179% 73% 88% Apr. 1 37 Nov. 4 Foundation Company (sh.) (FO)....... aonse 100,000 Sep. $1.25 Q 37 39% — 7% 9'900 36 
835 68% 85 55% 7 Nov. 4 0 June 28 Wes Pee, A Ga) GERD. cccccccccesccccce 400,000 Oct. $1 Q 7% 74% + 3% 14/200 74% 
101% 108% 106 115 Aug. 5 109% Jan.17 Franklin Simon pf, (1S)...............+..- 4, , Sep. i% Q 110% 110% — 1% me 
24% 36 19% Oct, 10 an. 3 Freeport-Texas (sh.) (FT)...........sceeeee- 729,733 Nov. $1.50 Q 89 91K + 2% 86,600 90% 
42 2 59 8 Aug. 5 29% Jan. 3 GABRIEL SNUBBER, A _ (GRRA) 198,000 Oct 1, '27 STV C 37 0 7,000 38% 
16% 4% 9% a 124% July 20 6% Jan. 27 Gardner Motors (sh.) ). ons . rrr 7 4 8 i kT - 2 
44% 39 62% Sep. 7 Jan. 3 General American Tank - (sh.) oy eee 360,030 July 1, ‘27 1% SA % ah 57 + "% 6.000 57% 
104 109 99% 112% Sep. 28 106% Mar. 1 Generai American Tank Car Co. pf.......... 8,104,200 Oct, 1, °27 1% Q 1 110% 110% 200 110 
70 42% 50 3. Mar. 2 63 <Aug.27 General Asphalt (AS)..............cc.sessee 24°355,000 , % 80% 83 ee 80,500 = BB% 
108 86% 140% HY 144% Mar. 2 107% Aug. 27 SED DD. Qc kn cada sedanasecseses owes 6,874,200 1% Q 127% % 127% 127% —3 "400 F 
140 118 1 107 ! Oct. 18 118% Apr. 5 yeneral Raking pf. (sh). (GGPR)........... 90,775 $2 Q 1384 138% 135 138 —2 180 
58% 73 Nov. 2 42 Jan. 26 General Cigar Company (sh.) (GY).......... 395,904 $1 Q 67% 73 67% 71 + 3% 15,000 72 
111% 105 118 109 123 Sep. 28 1146 Jan. 5 General Cigar Company pt.............+.+++. 5,000,000 Dec. 1, '27 1% 1204 
116 104 118% 100% 140 July 20 116 Jan. 11 General Cigar Company deb. pf.............. 688,800 Oct. 1, °27 1% Q : 136 
oe os 79 146% Sep. 7 8 Jan. 27 General Electric (sh.) wos cece eccceccocccs 7,211,484 Oct, 28, '27 $1 Q 123 127% 121% 126% + 3% 109.600 127% 
11% 10% 11% 11 11% Jan. 5 il ame 21 General Electric special ($10)............... Oct. 28, 27 lic Q 114 11% 11% 11% + & 4,600 11% 
61% 3% 6058 34 47% Feb. 25 4 Apr. 1 General Gas & Elec., A, (Del. {eh.) (GG8). 339,120 Jan. 1, '28 a7 ye Q 37% 28%, 37% 48% + 1% "700 
ie as 48% 36 46 «= Aug. 24 35% Apr. 1 General Gas & Electric, Class B {(sh.)........ 204,066 Jan. 1, '28 “5 41\% 
110 110 113 105% 120% Nov. 3 1134 Mar.22 General Gas & Electric 8% pf., A (sh.)....-. 62,60t Jan. 1, '28 Q 120 120% 120 120% + % “hon 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. +P > ex » a a : 
in common stock. xEx dividend. Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash oe Pe. Soe See. “Cope 
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Amount Last idend | ured Mon Sat Ww oe... 
STOCKS Capital Date ’e- Oct. 31 Nov. 5 We ek’s Nov 
Dat aud ker abbreviations) Stock Listed Payable Rate riod First High Low Last t 8 Close 
lan. 13 jenera 7% pf. B (sh.) 43,399 Jan. 1, 1% Q 100% . 
Jan Genera f. A (sh.).. 40,000 Jan 1 1% Q 160% — ta ; 1 _ 
4 9 Gene 1,000,000 - 31% 26% 3 RS OK) ORT, 
Feb. ‘9 Genera 743,900 Nov. 1 Q 108i 
M t > 2 497.400 Nov 1 1% Q 108% 108%, 1Us1, 108%, m 
Ma ) : 130,597,700 Nov 1, 1% Q 124% 124% 123% 124 Any 124 
Apr. 11 (sh.) (GVZA) ; 125,000 Nov. 15 $ Q 1B 18% ORK H8% 40K 
Jan. 18 t. tr. etfs. (sh.)(GVZCT) 642,368 Oct. 15, i Q 53M 4% Bly 4 mn 6 
Jan. 14 Signal (sh.) (GRS) Oct. 1, $1 Q W9% 124% 14 2 + 4 mn 118% 
0 al 5 way Signal Oct l, u Q .s io ae ; 
: oe 14 tories ish.) (GRX) Oct, 14 re Q 61% 63 1 1 4 aa 
Ne 3 «Gillette Safety Razor (sh.) (GIL) 100,000 Dec. 1 $1.62 Q 981K 99 x97 re tas 
Mar. 24 simbel Bret s (sh.) (GI) rer 22,00) ; .: 42% 433% Hl > - 
Ne 5 Gimbel B pf : 21,000,000 Nov i ‘ Q 9% 99% 5 lal 
May 21 slidder » MEAs cccve ¥ 4100 000 Apr 1, A 16% 18 17% r I 100 
Aug. 17 slidaen ¢ pf 7,192,200 Oct 1, 1% Q 89 m0 891 t sl 
Jan. 26 ck Telegraph (GSX) 5,000 000 Q #125 
Mar 9 sh GK) 318,000 Q 644 65 2 GA 6 
Jan 3 I Fk.) ¢sh.) (GR) 601,710 Q 70 72 + « 74%. 
Jan | i Company pf ee 35,096,000 Q 105% lik + ath) U 
Aug. 31 Rubber (sh.) (GOR) $5,531 - 1% “us M 7 
¥..3 & Rubber Ist pf. (sh.) 318,689 Q 92% 414 4 R00 94% 
Jan. 12 Gotham Silk Hosiery (sh.) (GHM) 160,000 Q nn 773 4 1% 80 
Jan. 12 Gotham Silk Hosiery, non-voting 94,794 Q 76% 77% 1 44 80 
Pn Jan. 26 SSE OPEC PE Cree . 5,000,000 Q 115 , i 400 
23 18% 5 10 1% Oct. 19 ler, Class A (sh.) (GUCA). 175,000 : tM + 2 100 B 
21% 13 16% 45 31% Jan. 27 Jonsolidated (GB) . P $4,410,000 : oe rT < roo ona 
82% 60 68% 1037 Great Northern pf. (GQ) 74,982,300 SA NY t 500 ‘ 
; 101 Great Northern pf. certificates 174,474,400 SA 94%4 : + < eran - 
40% 25 27% 18 ) Great Northern «tfs. for ore prop. (sh.) (OR). 1,500,000 7 22% v4 ro yi + 
Great Western Sugar (sh.) (GSW) see © 1,800,000 Q ob 4% ain — 
1154 107 118% 108'4 Great Weste Sugar pf 15,000,000 Q 118 118 23 _ is 
76% 1 : ie Green Bay & Western (GN) 2.500,000 A 81! 81% 81} 81 t 1 aan 
19% 11 54% oX% Greene-Cananea (GNP) 78 85% 8 Se r +00) z 
6% 1% 10% 5 Guantar » Sugar (sh.) (GS) ‘ ° 7% 8 7% ™% r . 4 
“ 95% 05% 104% Oct 1, °27 $2 Q 104 104 104 + : 
36% 23 1 25% j 33 > i ° , 
109% 891% 10916 95 1% Q 105} 105 Pir oe 2 
85% 67% 93% 51 1% ° 41% 43 43 ” = 
107% 101% 109% 100 1 Q 100) nae 
- : ihc «6 SA 23% 28% 23% + 0 23 
p 2 ST Mae SA 
he : a a pf 1.500.000 , 43% Q 
89 412% 60% 15 Hanna (M. A.) Ist pf 11,199,400 3 14 : 61 G2 61% ou 
1 Har National Ba TO) OHM 1 ( Q 1270 1270 1270 1 10) 
a is Hart 16,000 000 Sep ;. a 1 Q 
; a 1 Hart n-W 2,000,000 Oct »") 14 Q 
: * 28% oF Har ’ $7,360 Dec 1 \ Q th 24 23 o4 + 4% 
0 24 H an ( 97 i Dec } 27 2 Stk 2158 22 21 21 - “) 21% 
Sik 30 Ha a | sh.) (HN) 200,000 18 
se es . +. ti I I I 5.000, 000 Dec 1, of $150 Q 73 7D Ti 100 
77% 66 88 68 1 Helme ; e W.) Company ($25) (GH) 6.000000 Oct 1 q 7 Q 116% 114 114% Ow 
115 114% 116% 115 1 Helme (George W.) Company pf setae 4,000,000 Oct = 1 Q 122% 122% 5 1. 
138 134 200 147 Hocking V (HV) 11,000,000 Sep. 30, 2 Q > 400% = 411 } 4( 412 
18% 27 35% 17% Hoe R pany, Class A (sh.) (HOO) 80,000 Oct. 15 $1 ot = } 28 
ot : i ‘ H nd A.) & Son (sh.) (HLL) 200,000 Nov. 15, ‘27 62 Q 5 4 2 
ake M ng (HM) 5,000 Nov. 25 7 i M 71 
d Products (sh.) (HOU) », 000 De 1 27 RT loc Q 4 wm Gu 
uston ) HO) 25 000, 000 2 ( 161% 
d is (HW $1 Q + $ RIK IRI 
1 & Manhattan (HU) 1% SA } M 41, 
n & Manhattan pf SA 
1 Motor Car (sh.) (HMT) $1.2 Q 60 
tor Car ($10) (HUP) Q 40M 
LINOIS CENTRAL (IL) Q 130 j " 2 
sis Central pf er 22,909,300 SA 
s Central leased lines (ILLL) 10,000,000 2 SA j 
nde & IPX) 500 000 2-1 Q 2 Ri) 3 
Mi yele ¢ 100,000 50c . 
Mot @ BE. ‘ 1,000 ,000 % Q + 7 
Ref zx ($10) CIRR) ‘ t 980, 340 0 ° 4 
Ref ng certificates ceoee sees 4,550,110 ' ~ 
Ref ! pf ‘ ‘ - is 2,296,400 Der 15 21 1% a 100 100 100 100 2 x 
80 PON Cece cccicccevcesseésoeese De he $1.75 Q 89 901, 89 89 
! and pf July A, °22 SA 114 114 114 14 
St (sh.) (ILN) Dex ._ 62 Q sD | 31%, (ey " 
Steel pf ‘J e Jan 2 2 Q 116 
ation Consolidated Copper ($20) (INS).. 340 Apr 1 27 2 3 16% 19% 16% 18 M 8 
ro Rapid Transit (IRT) 376,100 i416 th 33 4 
yntinental Rubber (shi) (IRU}..... 595,110 Oct 1, °27 20 Q 11% 11% 1 11% 
nternational Agricultura!) (sn.) (IGL) 441,605 . 9 
ot f rnationa!l Agricultural prior pf...... 19,000,000 1% 5 (4 9 
“ye Hy JB 53% Jar. 1 International Business Machines (sh.) (IMN) 45 $1 Q 91% m 97% 
81% 2 71% 44% 45'4 Jan. 21 International Cement (sh.) (ICM?........... 0 $1 Q | 0 ‘ 
107 102% 106 101% 102% Jan. 21 International Cement pf : éman 9,564,800 1% Q 110% { 1 
6914 31% 64% 33% 40% Oct rnational Comb. Engineering (sh.) (IN) 866,101 mM Q 4 H r 
! Oct rnational Comb. Engineering pf. (sh.) 30,000 102 (x 102 
rnational Harvester (HR) oe 105,949,000 Oct. 15, °27 11 Q 206 i 9 
nal Harvester pf De 1, °2¢ 1% Q ” 134 
nal Match pf. ($35) (1LM) Oct. 1 27 80« Q 0 88 
al Mercantile Marine (M). . oe 
err al Mercantile Marine pf Feb 1% o* 
tern nal Nickel ($25) (IK)... Sep Oe Q 6 
ntern al N ol! pf. ies Nov 1 Q 
Tompany «sh.» (ITP) Nov. 60 Q 63% R RK az 
~ pf = Oct 1% Q 108% ) 4 
pf 2,227,400 Oct 143 Q 95 n 
Central America (IRC) 30,000,000 ee i 4 
s{] Interna na of Central America pf 10,000,000 Nov 1% Q 70% 
9 Interna al (ILS). eee Bes ik 6,077,100 Oct ry Q 63% é 
21 Intern 1a (sh.) (ISS) 940,000 Oct $1.75 Q 237 
21 Irternationa (INF)... 6,080,100 Dec. 1 Q 188 
21 Internat al Silver 7% pf. asus P 28,600 Oct 1% Q 125 
25 nterna ul Telephone & Telegraph (ITX). .12 Oct 1% Q 145 
‘1 Intertype Corporation (sh.) (IRY) eee Nov i Q 30 
17 Iowa ( 1 (1A) ecee o° 2 
Iron I ducts ($10) (imo) onus Jan, 5 $2.75 
11 I.land Creek Coal ($1) «sh.) (ICR)...... 194,005 Oct. $1 Q 4 
5 Island Creek Coal pf. ($1) Ses6eeeee 49,866 Oct $1.50 Q 
JEWEL TEA (sh.) (JW). 120,000 o0e . ° ree 
25 Jewel Tea p ‘ 3,640,000 Oct. %, Q 115 
3 SORGD DVR, TOG CPE Pec ccccvcccsccscse e- 10,000,000 Oct. $2 +s 25 
7 Joliet & Chicago (JLO).........csceses ..+. 1,500,000 Oct 1 Q 
2 Jones & Laughlin Steel pf. (JL).... 60,000,000 Oct. Q 120% 
6 Jordan Motor Car (sh.) (JJ)....... 126,000 June , 14% 
10 =. « POWER & LT. Ist pf. (sh.) (KLT) 110,000 Oct 1% 4 
4 Kansas City Southern (KSU)........ ese 30,000,000 ° + 
7 Kansas City Southern pf. bccneen 21,000,000 Oct Q 
) Kayser (Julius) & Co. (sh.) (JKS) 197,887 Nov Q i 2 
9 Kelly-Springfield Tire ($25) (KK)........ .. 9,096,000 Feb 
45 , Kelly-Springfield Tire 6% pf.............++.. 2,950,000 July + § 
43% 4 2 Kelly-Springfield Tire 8% pf....... cocce 85,266,700 Feb ee 4 
. +. <4 July 11 19 Oct. 19 Kelsey-Hayes Wheel Corporation (sh.) (KW) 398,522 Oct Q 
ee Tr ee i08% Aug. 9 103 July 25 Kelsey-Hayes Wheel pf. (sh.) ° 2,023,400 Nov Q 
59% 4614 64% 49% 784% Nov H0 Feb. 9 Kennecott Copper (sh.) (KN) 4,511,797 Oct. Q 
3% 1% 2% My Mar. 11 % June: Keystone Rubber (sh.) (KST).. 455,880 Oct. os , %, 
103 72 82% 39 Jan. 5 19% June 28 Kinney Cor «G. R.) (sh.) (KNX) : 60,000 Jan. 28 oN 
105 95 99% 5 Jan. 14 6 June 29 Kinney Company (G. R.) pf..........ee055 . 5,601,200 Dec Q 80 R80 
. 68 56% Feb. 25 49 June 16 Kraft Cheese ($25) (KKR).... ‘ 960,225 Oct. Q >| | + 
415\y 28% 33% 15% Feb 8 19 June 28 Kresge Department Stores (sh.) (KDS) ‘ 24 ‘ ba ee : 
97% 88 93% 70% Jan. 4 4% June28 Kresge Department Stores pf........ 300 = July = 1, ‘27 2 
. 82 42% Sep. 8 45% Jan. 28 Kresge (S. S.) ($10) (KG) 36,787,200 Dec. 31, ‘27 (On Q 66% io 
116 110% 114% 112% July 16 110% Feb. 9 Kresge (S. S.) Company pt IS Dec. 31, °27 %, Q 115% 117 Ht 
+. = . (i. Sep. 8 9 June 9 Kress (S. H.) Company (sh.) (KS)..... 965,380 Nov. 1, ‘27 tT5e Q R814 99% 1 
30 23% 35 294 3 8=6Aug. 11 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU).... 500,000 July 1, '27 $1 SA : 
10u%, 98% 103 100 110% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf ? Se 700,000 Sep. 1, °27 1% Q a 
178 110% 196% 146 June 2 Jan. 27 LACLEDE GAS COMPANY (LG) 000,000 Sep 3 Q ; 
85 81 100% 86 May 7 Jan. 5 Laclede Gas Company pf................s0ee: 300,000 June 24 SA 102% 102% 
ee mye 24% 19% Sep. 22 Jan. 13 Lago Oil & Transport (sh.) (LGO) - 3,992,108 Aug Te 31% 1% + 1 
. 72 39% Oct. 26 Jan. 28 Lambert Company ctfs. (sh.) (LAM) 381.250 Jan $1.25 Q 8544 81% 
19 11% 14 6% Sep. 23 7 Jan. 4 Lee Rubber & Tire (sh.) (LR).............. 300,000 Sep Te 12% 12% + 
88% 69 106 75% June 9 88% Oct. 2 Lehigh Valley ($50) (LV)..... 60,501,700 Oct. 87%c Q 91% 89 + 
14% 37% 11% 30% 30% Sep. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP) 275,000 Dec rir ¢ 36% 36% H 
25 17% 24% Feb. 17 19% Sep. 17 ey ED WD CN Rak 00s 0006adanusesoune 500,000 Oct. 40¢ Q 22% 21% 
ligh and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount 


mineon stock, xEx 


dividend. tPlus 


1%% quarterly in stock 


aPayable 





quarterly in common stock. bCash, 





jVartly extra bie 


























—. ae oe 


Friday, November Tl, 1927 THE ANNALIST 763 


Stock Transactions—New York Stock Exchange—Continued 




































































































































































































OO lr Ranges ———_—————— Amount —Last Dividend Declared M Sat Wed 
1925. 1926. —— 1927 Range.——_——— STOCKS Capital Date Pe Oct Nov. 5 Week's Week's Nov. 8 
High. Low. High. Low. High. ‘Date. Low. Date. (and ticker ge gern tock Listed Payable Rate. r Firs I Last Ch'ge Gaies. Clone 
92 57 103 72% $$128 Sep. 30 87% Feb. 10 Liggett & Myers ($25) (LM)..........-...5+. 21,496,400 Dec. 7 121% 1 : 100 120% 
89% 55% 102% 71 128 Oct. 4 86% Feb. 10 Liggett & Myers, Class B ($25) (LMB)...... 3,859,050 Dec. 75 } 12¢ 2% 2 120% + 1% 16,000 121 
124 116% 129% 119% 134% Oct. 14 124% Jan. 27 art 22,512,900 Oct. 1% Q 132 2 - 1% 1%) 134 
74% 60 69% 53% 76% Apr. 26 49 Oct. 29 Lima Locomotive (sh.) oo) Lnda-aatabeans 210,941 Dec. 1 Q 4 + 3% 3,000 13% 
<s <n 58% 43% 59% Feb. 14 45 Sep. 15 Liquid Carbonic (sh.) (LQT)........-+-e+e+- 125,000 Nov. 90« Q $ — 1% 15,900 Ag 
44% 22 48% 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW) 22. soccccee SRD Sep. Oc Q 6% 8% 8% + 1% 21,800 Ms 
94 6 11% 6 7% Jan. 20 5 Oct. 17 Loft, Incorporated (sh.) (LF)...........e+65 650,000 Dec 25 ; 3% + & 1,000 APA 
45% 50% 41% 43 Mar. 7 30% Oct. 6 Tong-Bell Lumber A (sh.) (LQ)........+-+6. 593,921 Sep. 1 2 1 2 sy & 300 301 
‘ = ae oe 56% Sep. 6 35% July 1 Loose-Wiles Biscuit conga —_ » 12,429,425 Nov. 40 2 1% + 3% 18,800 49% 
112 104% 119% 112 122 Sep. 29 Jan. 4 Loose-Wiles Biscuit Ist pf............- 4,059,400 Oct. 1% ? *119 : 
30% 42% 27 42% July 26 23% May 2. Lorillard (P.) Company $25) 33,963,050 Apr $2 . 4 $644 % 6,400 36% 
116 108% 4120 111% 118% Jan. 13 107 June 27 Lorillard (P.) Company -- ab dud ccthaee edad 1. 306,700 Oct. . 1% Q 11 113 % 100 
23% 13% 19% 12 18% Jan. 5 10 Oct. 29 Louisiana Oil (sh.) (LL). ha cied ee omatie _: ee  —_veascs 1 4 11 +1 14,100 1% 
Be 98 93 7 Feb. 5 86 a RO EE are 4,000,000 Nov. y $1.62 ( St ~ ‘ xR6%, + 2 30 
26% 23 26% 22% 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh. (LOU).. 526,268 Sep. 2 2¢ 26% + \&% 1,100 26% 
148 106 144 118 159% Oct. 4 128% Jan. 14 Louisville & Nashville (LN)......... iaweneee 117,000,000 July 6 SA 47 4 1% + 3% 1,700 1514 
60 31% 58% 22% 33% Mar. 18 20 Oct. 28 Ludlum Steel (sh.) (LMS) Wertuetdinplascees 135,000 Oct, 500 Q 2 ? 21\ + 1% 1,100 99 
PS 45% Oct. 22 43% Nov. 5 MacANDREWS & FORBES (sh.) (MAF). ae iD Oct 6. ) i4 4 24% 700 $31 
a oe 117 70% Sep. 7 53 Mar. 3 McCrory Stores (sh.) (MRY)......... ee Nov 40% Q g 7 " r + 1% 130 80%, 
- " 110% Sep. 26 97 Mar. 9 DEON TAGRGS BE so dc vcccsc cece cnccocensoees Aug. i Q 1 + 2) 
139% 79 121 72 91 Sep. 7 56% Mar, 4 McCrory Stores, Cla OO ae 79,184 Sep. 4( Q 8 + 1% 700 85 
% 16 30 22% 28% Oct. 6 24% Mar. 14 McIntyre Porcupine ($5) (M'I'Y)............. 3,990,000 Dec. 25 2 A, . 27% 
242 117 159 118% May 23 88% Jan. 24 Mack Trucks (sh.) (MQ)........ccsccscccecs 713,432 Sep. 2 Kis 24 144,000 100 
113 104 113 107% 113% July 19 108 = Jan. 11 SE SD GRE BE oko acsncsoccscccsescsenue 10,921,800 Sep 1% 110% 
106% 108% 102 107% June 9 102 Jan. 18 Mack Trucks 2d pf..........ccsecccercecseccs 5,331,700 Sep. 1% 106% 1M 
141 114 138 122 134 Aug. 24 105° June27 Mackay Companies (MK)...........+.seseeees 41,380,400 Oct. 1% Q 114 115 + % 200 118 
77% 66 73% 74 Aug. 18 67 Aug. 2 Mackay Companies pf............. ‘ . 50,000,000 Oct. 1 Q 70 aye 
112 69% 131 86% 220 Nov. 5 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ) antes 350,000 Nov. $1.25 Q 20. 20 +104 900 22 
ees es em pa 28% ~Oct. 15 20% Aug Madison Square Garden (sh.) (MSQ)........ 308,362 Oct. a 2 2 24% + 1% 4,000 25 
46 34 44% 34 al Nov. 4 29% Feb. 9 Magma Copper (sh.) (MMX)............... ° 408,155 Oct. . 4 7) + 3% 38,100 48 
*805 800 “4 + Ce aaa Sa, eae Mahoning Coal Railroad ($50) MAH)........ 1,500,000 Nov. 1, $12.50 « #80) ; : ; 
37% 21% 281% 12% 18% Sep. 8 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 Porras 15 % 2,000 15% 
2 79% 78% 71 89 July 27 66% July 15 Mallinson (H. R.) Company pf.............- 2,278,500 Oct. i, °37 1% Q 4 76 + 1 200) 78 
55 34 50% 27 46 - Feb. 7 28 Mow. 3 Biemet). Games CEN) «nc cicccvccvccserccsvces 10, 000,000 Dec. 1, '25 4 + 28 1% 300 
82% 7 2 55 77 Feb. 23 48 Oct, 24 Manati Sugar vf. ebeiiksiesmating tes Sy Peer 3,500,000 Apr. 1, '26 1% 8 48 $8 48 2 100 
a - es 49% Aug. 17 40% Oct. 28 Mandel Bros. (sh. DMI aie ocss. Succ cha kiepdne 313,000 Oct. 15, '27 6 ) 41 ¥ / 42 
42% 87% 44 132 Aug. 5 43 Oct. 25. Manhattan Electric Supply (sh.) (MSY)...... 129,986 Oct. 1, ‘27 14% 1% 4,900 $51 
119% 64 92% 84 Feb. 11 80 Aug. 2 Manhattan Elevated guaranteed (MAN) -. 4,336,800 Oct. 1, '27 A é *84 me ay 
51% 32% 61% 38% 54% Feb. 28 44 June 14 Manhattan Elevated modified guaranteed. 55,641,200 os. 1, ‘St 1% Q $6% j 451 % 3,100 4 
20% 32' 21% 34% July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)...... + 7,089,100 Sep. 1, ’27 50 Q 31% - & 1/400 31% 
116% 105 119 113% 121 Aug. 30 119 Jan. 15 eNO. THESE FOE Whi ccc cccccvcesesessencs 1,145,000 Oct. 1, '27 5 *12 Page : 
49% 281% 45% 60 Oct. 19 40 Jan. 22 Manila Electric Corporation (sh.) (MNR,.... 399,997 Nov. 1, °27 621 ( 41 if 
5i% 28% 16% 22% Jan. 18 12 Oct. 4 Maracaibo Oil Exploration (sh.) (MAB)...... 330,000 saeunexe 12 - 4 “1.100 
2 6 0 4% 6% June 23 4% Nov. 3 Market Street Railway* (MRR).............- 10,646,000 aa 4% ‘ 1% 4% di ig "100 
65% 42% 51% 39% 59% Aug. 5 41% Feb. 7 Market Street Railway prior 11,615,000 Jan. 2, '24 1% 49 52 4 31 > (MMO 54 
46% 24% 40 19% 25% June 22 18 feb. 11 Market Street Railway pf......... 4;986,500 we. 3 or ¥ 
5 15 22% 11% 17% June 22 11% Oct. 27 Maret Street Railway 2d =: oéee e008 
60% 32 63% 49% 58% Jan. 17 31 June 27 Marland Oi] (sh.) (MO)... Mar. 31, ‘27 $1 + 3% 82.200 
32% 10% 33 24% 534% July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR). Oct. 1, '2 7 4 41400 4 
19 19 23 17 24% Feb. 24 16% June 29 BMarstin-Party (00.) COTE). occ cccccccascece 125,000 Dec ., b . yy 19% i 2 100 19 
107% 51 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali (sh.) (AKL)............... 143,057 Oct. 1, °27 $1 ‘ ty Wer as 6.400 11514 
100% 100 a es 116 Nov, 5 103. Jan. 7 Mathieson Alkali pf...........-.ceceeeseeees 2,838,200 Oct. 1, ‘37 1 16 4+ 41 "120 
me aa 70 69% 88 Oct. 15 66% June 28 May Department Stores (MA)...........-. .. 28,802,425 Dec. 1, '27 $1 s X &4 + 1 . 5.100 RE 
26% 21% 24% 19 34% Aug. 10 23% Jan.15 Maytag Company (sh.) (MYG)..............: 1,600,000 Sep. 1, '27 +7 % 31 9 4/900 3 
yea 18 on 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,716,495 Sep. 15, '27 47l, ( 25, "200 5 
es ee °225 250 June 8 200 Apr. 26 Mexican Petroleum (MN)..........+.-+00% .. 45,942,800 Oct. 20, °27 +$77 Q : eo50) ; = x 
22% 9 tm 6 9% Feb. 16 3 Aug. 23 Mexican Seaboard (sh.) (MSX).............. 945,939 Nov. 15, ’2 50c ; ~ 4% 4 *"y "2 500 ‘ 
24% ~ 17% 11 164% Feb. 28 13% June 21 Biles) Copper (G5) CREREP) qc. ccccccsccsscces Nov. 15, °27 e 3 3.700 1 
38 25% 37 27% 39% Jan. 21 25% Oct. 10 Mid-Continent Petroleum (sh.) (MPU)..... Aug. 1, '27 1 ou 33'G00 m1) 
24% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf................+: c ¥ ) ~ “x "1700 ~Ct« 
°730 *510 *1050 *703 és at ee ee: Been CGE Cac c csccceccnccacveccs 20 SA “ 
3% % Qu. % 3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO)............... 4 oY a 17,100 
% 1% 1% 2% June 23 1% Jan. 25 Middle States Oil certificates......... ass ; ; 7 1% 1% 2000 1s 
147 96 133% 107 183% Nov. 3 106 Apr. 11 Midland Steel Products pf. (aPO). 9:693,000 Oct. * 1, °27 #3 ‘ ° ” +90” 413 18500 «177 
+ 43 30 36% Apr. 12 23 Nov. 5 Miller Rubber (sh.) (MRC)...............006 261.924 Oct. 25. '27 Q $ ‘ 23 1% 2600 18 
vs i os 100 Apr. 22 97 July 21 Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4, oy 000 Oct 1, °27 1 Q *97 
4 2% Ye, 1% 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS)..........0-005. >  * re fy ae oe * ea 
si a 2% By 4 June 20 1 Feb. 8 Minneapolis & St. Louis certificates......... 5,515,800 ...... we —— 4 fs : 
57 305% 52% 25% 47% Oct. 14 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) Dec. 17, ’23 4 $ r ri 42 5 "200 
86% 40 79 50 76 Oct. 14 50 = Apr. Minn., St. P. & Sault Ste. Marie pf.......... \ Dec. 17, *23 4 74 74 “yg 74 3 200 
63 57% 67 59 70 Oct. 27 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. i ee. 11288, 500 Oct 1, Ss 9 SA § 9% 7 "% 370 eo 
92 74% 47% 29% 56% June 17 31% Jan. 6 #£=Missouri, Kansas & Texas (sh.) (K)..... 606.490 = ...cnee ri 4 Qs, 2 “ 0 300 iQ 
45% 28% 96% 82 108 Sep. 8 95% Jan. 4 Missouri, Kansas & Texas pf........... P 43,884,000 Nov 1. '27 1 4 4\ 106% + 1% 2.800 1 
41% 30% 45 27 62 Apr, 23 37% Jan. 4 Missouri Pacific (MOP).... 82,839,500 : : - =o47 14 2° 20) fey 
9114 "s ° = 71% 112% Oct. 19 90% Jan. 3 Missouri Pacific pf................0+ 71,800 g 109% + ou 00K 10 
99% 64 86% 69% 109% Oct. 18 81% Jan. 28 Montana Power (MN'f)...... 49,63: oO ’ 1041 = 35, a00 102 
34% 41 82 56 85% Sep. 30 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW)... 1,141,2 ‘ a * . *g2y, + 24 ( 5000 Q1 
42 22% 37% 9% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO)............... 190'000 ou 1% 43° 800 R 
80% 17% *83 *79 87% Nov. 3 80 Feb. 4 Morris & Essex ($50) (ME)..........-cceeee. 15,000,000 A avie t x eee 
9% 6 7% 4 4% Jan. 3 1% Sep. 30 Mother Lode Coalition (sh.) (MOR).......... 2,760,000 June 30. '27 2° 3A 1 1% 1 
20% 19% 23% 10% 16% Mar. 18 6% Sep. 19 Motion Pictures (sh.) (MPX)................ 175,469 June 15, '27 D5 . , raf 7? 
44% 40 53% 338% 38% Apr. 18 19 Oct. 28 Moto Meter Company, Class A (sh.) MMRA) 200,000 Oct. ® 21 ; +2 ”) 
18 33% 19% 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) (MRW) 550,000 Sep. 20, '27 Ox aay, “% 4 
21% 13 19% 8 691%4 Sep. 20 10 Jan. 5 Mullins Body (sh.) (MNS) 100,000 Feb. 12, ‘21 $1 % ‘ 57 ’ - 
89% 80% 94% 83 107 Sep. 15 80 Jan. 14 I EY GR sn cctdendtedwesedeedeaee .. 1,000,000 Nov 3, ‘St $2 1025 7 . 
42% 5% 38% 34% 49% Aug. 18 35% May 17 Munsingwear (sh.) (MUN) 200,000 Dec. 1, ‘27 7 4 46% i i7 
oe ee ee ee 43 Feb. 23 16% Oct. 11 Murray Corporation of America (sh.) (MUY) Se 84 19% H 4 aot 
7 aa 70% 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (sh.) (NSS)...........sec00. 2,780,000 Nov. 1, '27 +$1.5¢ Q ~ 84 82% 84% 49 Re 
192 143 188 150 210 Oct. 3 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 1, °27 3% SA 186 zi 
12% 4% 12% 5 7% Oct. 31 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 Dec. 1, ‘20 87% ; 6 a oe 6 
roe oe ee ee 44% Apr. 12 31% Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 ixeeestin , gl, BT, 374 uy 7% 
a aa ae 97 - Apr. 19 85% Sep. 16 National Bellas Hess Company pf........... 6,624,700 Dec. 1, ‘27 1% Q : ° 30 7 : 
79 65 102 74 152% Nov. 5 94% Jan. 27 National Biscuit Company ($25) (B1)......... 51,163,000 Jan, 14, '28 $1.5 Q $4 9 434 151 +7 14281 
128% 123% 131% 126 141 Aug. 25 130 Jan. 10 National Biscuit Company pf................ 24,804,500 Nov, 30, '27 1% Q 4( 10 4 140 + Y 
~ ove 54 37% 48% Sep. 17 39% Jan. 3 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 Oct. 15, '27 75 Q 42 44 424 43% he iy 44 
ee oe ee T0 Sep. 20 669 Oct. 28 I re vee en 75,000,000 Ort. ,. ae 5 Q ~ R. 730 +49 . 420 15 
= 68% Aug. 4 59% May 3 National Dairy Products (NPT)............- 1,388,061 Oct. 1, °27 ix Q 4 60% E yy 17,100 & 
5 38% 42 24 27 Mar. i 20% June 27 National Department Stores (sh.) (NX)..... SS! errr ‘ 21% a 1'200 is 
102 96 97 RON 94% Jan. 10 89% July 26 National Department Stores Ist pf........... 8,998,200 Nov 2,- "27 ) - ™ aes « 
43% 29% 34 12% 53% Oct. 15 17 Feb. 8 National Distillers Products (sh. , (NAD). 167,651 eseece 14% ‘ +4 47% + 2% "1,000 47 
61 52% 73% 37% 69% June 6 43 Mar. 22 National Distillers Products pf. (sh.)........ 109,795 kimieie ‘ 58 oe ; 
41% 25 40% 21% 35 June 6 19% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, ’23 1 2° 4 2 24 26 ig "300 26 
7 89% 76 91% July 5 69% Apr. 29 National Enameling & Stamping pf........... 10,000,000 Sep. 30, '27 1%, 2 . 91% aS ' 9 
‘ 129 Sep 3 95 May 31 a Be ae eee -«.... 30,983,100 Sep 1 Q 118 -¢ 1,100 g 
oe . 138 Oct. 21 131% June 2 National Lead pf., Class A.......... «eesees 24,367,600 Dec 1 1373 + \& 200 
112% Oct. 21 104% June 7 National Lead pf., Class B.............-..-. 10,327,700 Nov ; ; 112% 300 
ae G5 0S (Cet. = 8 593 «Nov. 2 ens fs of OE ErEE . Oct ( 3 600 +5 "hO 
- *s 38% 16% 26% Sep. 27 19% Jan. 28 National Power & Light (sh.) (NPL).......- Dec Q 2 23 a3 13,000 
8% 3% 8% 4% 6 Oct. 24 3% Aug.25 National Railways of Mexico Ist pf. (MEX).. 2 Feb 2 6 3 - 
3% 1% 4% 1% 3% Oct. 21 1% Aug. 25 Nationa! Railways of Mexico 2d pf........ * san 4 a % "2.300 
71 64% 55% 95% Feb. 18 76 May 11 National Supply ($50) (NSC)............4. ‘ Nov. 15, '27 x 2 Re 8 x897 + 5% 9.70 89 
110 104% £116 104% 120 May 2v 114% Jan. 14 PE CE Ol ac wicdcictncndcadiivcrcevcs rer "700 Sep. 30, '27 1 Q 18 Ru, 118% 80 
250 201 238 116% 281 Oct. 18 218 July 21 National Surety Comesey Re 15 ry 000 Oct. 1, °27 4 Q 2 as 274 277% «= G50 
222 2 237 208 174% July 21 108 Apr.18 National Tea (sh.) (NTY)......-...cccceecees 0,000 Oct. 1. "27 $1 Q r 61% 164% + 1% 600 «189 
16% 11% 16% 11% 17% Sep. 15 12% June 29 Nevada Consolidated Copper (sh.) (NV)..... 4,854°483 Sep. 20, ‘27 7 Q % 15% 17. + 1a 20,400 1 
134% 113% 132% 120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Dec 1, ‘2 Q . { 138 140 + ¥ 30 14 
56% 31% 46% 36% 0 June 9 39% Oct. 25 New York Air Brake (sh.) (AB).......... ae 300,000 Nov c. ee 7 Q 4 : 40 41% + 1% 2 900 “4m 
“a aa on ios 171% Oct. 4 137% Jan. 27 New York Central (CN)............... ..... 387,366,900 Nov, 1, ‘27 Q , 16% 163% + 7% 73'800 162 
P ad + : 135% Oct. 3 110 Junel4 New York, Chicago & St. Louis (H)........ 31,954,400 Jan. 3, ‘28 2 ; 29° 25 «127% + 4% 2.500 127 
38% 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf........... 32,720,000 Jan 3, °28 . 7%, 8 7% 107% > & 000) 107% 
45% 18 45% 32 t4% Sep. 12 34. Jan. 14 ff... * arene . 7,000,000 61 +8 6.400 i 
76 52% 77 69 91 Nov. 5 72% Feb. 9 gf. | US Cee ere 10,000,000 $2.5 SA s s 91 4 $ ‘00 om 
200 161% 200 178 185 Apr. 8 167% Nov. 3 New York & Hartems ($50) (HAR)........... 8,638,650 $2.5 SA 7 167% — I “20 
2s 2s es 175 May 20 170 Sep. 6 New York & Harlem pf, ($50)............... 1,361,350 $2.50 SA *170 A 
100% 100 *105% °102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10,000,000 1% 2 8 08 108 om, il 10 
47 28 ARS 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 % 10% 52% + 15% 33,800 1% 
: ? as =. 112% Nov. 5 110% Oct. 31 New York, New Haven & Hartford conv. pf.. 46,525,800 OX 1124 + 1% 15.700 112 
3434 20% 28% 19% 41% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW)..... 58,113,900 $1 4 36% + 1% 9,400 
12 5 20% 6 15% Jan. 14 6% Oct. 31 New York Railways pf. (sh.) (NRY) 184,830 6% 6% — 1% "300 
444% 21 28% 13 22 Feb. 3 10 Oct. 31 New York State Railways (NST)............ 19,997,700 % 10 10 -@? 100 
58% 51 50% 30 50% Mar. 24 31 Oct. 22 New York State Railways pf..............+.. 3,862,500 1% ( 30) 30 — 1 100 
102 97 103% 99% 114% Oct. 1 105 Jan. 12 New York Steam pf. (sh.) (NSM)........... 41,930 Ms Q ( 110 110 190 110 
és “s 92% 92% 102% ct. 6 93% Feb. 9 New York Steam eee mee - 50,000 1 Q 9 "9 1004 iach 204) 100 
29 27% 29% 7% 20% May 2 27% Jan. 31 Niagara Falls Power pf. rs 3; (NF) 17,022,100 43%c Q $l, 8 284 28% ~ \ 0) 
108% 107 111% 109 116 Apr. 14 112% June 23 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,990,000 1% Q . 4 14 114 + & 10 
45 21% 44% 27% 64% June 10 37% Jan. 14 Norfolk Southern (NS) 16,000,000 Jan. 1, ‘21 % 4 i 41% 484 2,600 
133% 123% 170% 139% 195% Oct. 3 156 Jan. 14 Norfolk & Western (N).. ‘ a 139,943,700 Dec. 19, 27 $4 : Q ~ 182% x189i4 t td 3,500 18914 
T5% 85% 8314 90 8«=6July 25 83 June 23 Norfolk & Western 7. 23,000,000 Dec. 19, '27 1 Q + F 
* 41% 67 42 64% Oct. 4 ow Jan. 14 North American (sh.) ( 4,514,863 Oct. 1, ‘27 a2 Q 9% 37% i) + 1% 28,200 ” 
30% 46% 52% 49 5500 (July 27 Jan. 10 North American pf. ($30) 30,325,750 Oct. 1, ‘27 ise = Q 3% thy 53% 53% - & 3,000 53% 
96% 94% 97 91% 105 Oct. 4 38% Jan. 6 North American Edison pf. (NAE) (sh. ere 200,000 Dec, 1, ’27 $1.50 2 re 103% 103% — % 1,100 . 
as vie i. 56 Sep. 13 47% Jan. 15 Northwest Telegraph ($50) (NWT).......... 2,500,000 July 1, °27 $1.50 BA % 55 5% + & 120 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. ftPartly extra. {Plus stock. §Payable 


in common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash, 
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1925 Price Ranges 
; 925 L 1927 Range a Amount - " 
Hign Low. High. Low. High. Date Low. Date ‘and t oy Dh Capital — means’ Mon.. ; 
80 78% 79% 85 ein ai a - 4 icker abbreviations) Stock Listed Payabl Pe- Oct. 31 - Week . Wed., 
784% 458% 8&2 @% 9% Nov 3 ik Jan. i, ree oe SS: 27,079,550 July 15, “27 ‘e ~~ allan —- in Che. Sales. Close. 
smae cone ‘ ‘ 05% Aug. 16 s+ Jul N » 74,292,000 Nov. 1.°27 Py “2 . 
181 121 : _ . a uly 1 Northern Pacifie cer s (4, ae, Nov. 1, °23 1 5 - as 
8 P 79 is as 75 Feb. 10 1% June 16 Norw alk rire & Rabber $10) (NRT) : si 3,088,900 Nov. 1, '27 144 3 + — 4% + 25% 4, tM WK 
18% 1 7% 12% 75 Jan. 5 0% July 27 Norwalk Tire & Rubber 7% pf - “es 1,500,000 July 1, °26 2c +3 Ou Pea 26 + 2% 1 Q- 
3 1 Jan, 19 %* Nov. 3 Nunnally Company (sh.) pW 8 aa dlieibadl 1,054,600 Apr. 1. ‘37 Re 21, au 2 . - 05 
- 33% os P= —— NY (OM.) CININED. ..- 00000000 D, June 30, ‘27 50e¢ «=O SA on pa é > 
- % June 3 3 J oR = sheath aS ae ok 7 
On , an. 2 OIL *L ake ‘ ae 
” 103% a + 1100 June 3 102% Mar. 1 Ol ws i y ++ _ ay Sees s< 9,390,625 Jan, 2, ‘28 Wk Q oe. — 
~~ 6% 17% zene Hy MV Mar. 26 poh fA ST aaa 6,790,000 Nov. 1, ‘27 1% Q ae +1 GO =a 
53 ii 638, ~~ S Si Mar +) Omnibus Co: poratior of : tas —¥ coe. Ofaa a ~ ! 7 
32% 250 33% 3% Ae Sep 13 3klg Feb. 8 Oppenheim, Collins & & ish.) (OPS ‘ 8,822,800 Oct. 1, "24 2 Q 12% + %* r i 
107 105 101 1 8! = J 24% Sep. 2 Orpheum Circuit ($1) (OPX).. onion aosaee Nov, 15, ‘27 Q 7 : 
“8% June 2 1038 Oct. ® Orpheum Circuit pf BP occcscconccececes ry tes Dec 1. ‘27 M fe 71% a8 ; :. 
a 7 {p Dabiviasetienanntin Te Oct 1 - 25, 27% 2 OO 7 
140% ’ 06 an : “ - ‘. , ¢ + 1% uM ) 
112 101 + 4 Pre Get 103 Feb. 2 Mis Elevator ($)) (OT : a 
14 8 14it 2% 124% Aug. 2 108 Feb. 16 Otis Ele pf poe 21,540,650 Oct. 15, ‘27 $1.50 Q 135 
tes 144 é 12% June 6 7% Feb. 10 Otis Steel (sh.) (OST) 6,500,000 Jan. 15, ‘28 $10 =6Q 4 142% 135 142 ry 
57 49% BoM 44 10% qume 9 61% Feb. 8 Otis Steel prior ecccccscccccceccoces : SN or ee 21 ie fe 121 1211 . Ted 141 
, . aan Me NOV % 323 an. 2 ' ste ooee 1.714. 00 " o .- ‘ 7) ry 
iio Sorat Gee wat dan 27 Qutiet Company ye oT Sit ea a a 
2% 90% 5s 84% Mar. 14 was an. 2 et Company p can wakaad 3,500,000 = N ‘ ‘; im 80% 3 ‘ coco 00 68 
115 108 - bt 79% Jan. 10 Owens Bot 4 ” x Nov 1, x ‘ 8H, ; 
115 ——110% 117 112 120 May 18 115 Jan. 12 Owens ~rs iad i) (OB) 1c eeaeialmi 18,301,975 Oct. 1 Pr, g =, we A +t rf 
- — + . ee ‘ 7 Oct 1, : soe hia 77 TRY : 
3° ia 73 13M vee. 3 154 Feb. 3 PACIFIC COAST (PX 1% Q NOK 16 1H oe + 79 
S L 72 Feb. 14 aS § Ase. 2 "IC COAST (PX)... sce eee essere eer eees 7,000,000 Nov. 1, ‘20 : r 3 Oo 117 
a4 34% 57% 40 S Feb, 15 25 tune 23 P ac ith Coast od ue . Nov 1, 27 1% Q a 18 18 2 a. 
no 59 35% ." Sep. 24 3 Jan, 18 toe ific Gas & Elect: ios Feb. 2, ’27 $1 , os) ] 33 - 00 
te iy “Jan. 17 39 Jan. 31‘ Pacific Mills (PFS) Oct. 15, °3% Me QQ 4 
118 o4 13: 116 161 me : 124 ee 25 Pacific Oil stubs (sh.) (PY) Dec. 1, '25 Te = “ah + 1 " $3 
en ananann PN 692 ee - Mar. + Pacific Telephone & Seleavanh aaa asta att tt ese? —_ oo ‘ 1% 11 i ge 
1931 Qo. OT . Sep. 30, °27 1% Q 1 se 1% 2 
o, ‘oy _ & &5 ae Mar. 11 ‘Pacific Telephone & Tel h — - = = om ~ot. “50 
Me 5 5 9% OnWv : 4 ace ele one ‘eleger: = ™ bs 
33 17% 284 iy rt Ye 7 7. 7 Apr. 28 Packard Motor Car Commpany io F PAK). : Oct 1% Q 115 115 5 a AB cou 
83% 59% 7616 ey * May ¢ 7% Mar. 22 Paige-Detroit Motor C ray 0) _(PAK).. Oct 20e M 16 3 113 115 —1 62,700 
84% 60% 78% 0% Gi% Jan. 12 . Aug. 29 Pan-American Pet. & oS we ip Oct 1 4c 7 1 48% 45% 48 + 2 62:7 
49% 37% os 50% 66% Jan, 20 ‘% Aug. 29 apt eed ret. Re (s 50) (PP) cess Oct $1 3G } 10% Ww 10% tgp ; 700 0 
4 bok, | ‘ 37% Jan. 24 16% Oct. 8 . . + ee my ) ‘ Oo. : : % TO 46 ‘ 900 10 
6% 24 a9 4% 9% Jan. 17 ry Pan-American West. Pet.. C ct . 27 $1 Q 472 - = 49 + 2% 
&g ¢ Jan. 17 8 os 6 : et., Cl.B (sh.)(P P Ww B)” > ~ 7M 31% 47! 5 2% 6,000 48 
mm 90% 51 81% Jan. 1 M4 = 8 a Prod. & Refining (sh.) (PDF)... — — - 19% 21% 19% 8 + 2% $1,100 49 
a nl anhandle Prod. & Refining pf............- July 2) °23 *. 1 11% 0 rt + 2% +, 800 203 
s30% at 127% 108% 114% 4 9° july 28 OP ™ yo a 2 6B 68% 8% “sy 7 Lb 2.400 12% 
3 ~ 124% Ne 24% Jan. 12 114% July 2 ‘aramount-Famous-Lasky (sh.) (FF) 589,576 O 97 : en 72 
35% 25 rh tt wm Oct. 10 on : on re earemeenin oa te wo oseece awe 7.744.800 Nox 3, = 2 g ro es 107 108% 1% 
4 5 8 Mar. 4 . tn hb fee Gee Eee ra ameeeerey ae : o% = «320 119% 120 + 1% 200-111 
“° Pe a 12, June 17 4 Sep. 23 athe 1 Sa a (st) (PUC).. 2,093,500 Oct. 1, '27 2e¢ Q a ee #15 4% — 1% 77.800 
28 31% 23% Feb. >: ig: in 4 Pete Exchange pf Class A (sn., : OO TOD No 4 ? 46 re 7 ie - 100 1% 
17 24 18 “a on” - ‘atino Mines & Ent. ( : er Nov » 27 $1 ¢ 25 ana 2 ‘ % 115 % 
ww 8 o% #2 Jan. 8 20 Apr. 28 Peerless Motor Geesccatin a _ ($20) (PAE) “ 20.958.200 Oct. 15, '27 97 : 20 — 4 24 . eae 
gers ¥ 26 ht | - 20 } 22%, 
ve ; en 27 May 9% Re ; 22% 22% 214 5 MK 20 
e128 "0 9% i May 11 100% st Le... wees _ 433,773 25¢ . nt 2 BH) 2185 
- =“ 25% May 27 10% Je tes ) ° P Rr: "2 340'000 * : = 21 - 
“ . 41 38 we Jan. 1 oa, New 19 Pennsylvania Coal & Coke ($50) (PVC)...... $630.30 1% Q 103% 1031 é 6,800 24 
100% 99 100 M $ Pennsy!vania Dixie Cement (sh. oan : a $1 is 19 + 3 ° 
55% 42% 57% 48% “8 mony 14 1 Sep. 7 Pennsyivania Dixie Cement _ ) (PRC)... 400,000 50c Q 24 &s 10 -— 3% aan 
122% 112 : : ee ; “i% Jan. 3 Pennsylvania Railr« oer = teat - + 13,000,000 1% ( a3Y% 1% 1 : 
117 Wi% Oct 5 road ($50) (PA. 9928 “ ay 4 (Mp 
21% 13% 20% 15% ‘en July on 126 Jan. 14 People’s Gas, Chicago (PO) 499,296,400 87 ke Q 64% x 
—_ Ee Es, ox ~~ = 20 Jan. 25 Peoria & Eastern (PE)... : , 46.981. pwd 2 Q 12 Ba + 1% RO 643 
85% 61% 122 2 nage eng pga ol aetie ** 30 opt +s oe 
8% 78 96 79 7% June . ta Jan. 6 Pere Marquette (P' = —_ + 3% men 
: : Y 4 May 28 Jan. 22 e , eee . 45,046,000 J 3 °9 a 1,4) 38 
<a a soug.o0g Jan 3 38 ; 
ee .* ee 23 Feb. 23 2: Feb. 23 Pe . Sayers 6» cove Fel r -_ 4 ‘ 97 OG oaw = 4 600 
es 23 2 »ttibone-Mullik eb. 1, ‘28 1 95 m2 NGF : 
68% 51% 91 50%, — May 4 # May 12 Pettibone BMalliben ay > ceseceeeeses 7,000,000 — ......4-- ae S DG bie 95% Saha ; si TO , 
49 4 a4 51% 4 1344 oat 24 894% Jan. 18 Philadelphia Company cum. 7. . Oct. 1, '27 iX% Q 203 1M 951 
37 37 39% 36 7. ra} + -< _— 6 Philadelphia Company 6% pt ($50). mappa seen Oct. 31, °27 $i Q 129 131% 1273 —_ 
an. 5 Philadelphia Company 5% pf. ($50) 1'442°450 a ze ‘27 $ 50 BA 52 12% 50 ° go +4 Mw 120%, 
— . 27 25 SA 41G% o4 aa vn > = oo 24 
oO Mar. 11 Philadelphia Ra . -~ Hi% 454 40h ‘ 52% 
s. * >, “ 4 apid Transit 0) y an . % 0 
37% 7% ; p. 2 Philadelphia Rapid Transit A Mate halite gg Oct 31, ‘27 $1 Q - —_————_——_— 
38 373 June 30 Phila = Geo took & oon pyee Nov. 1, '27 $1.75 SA oe ous 
ane 37 » 3 hi , ae foal & Iron (PRC)........+ . . A +“. os *50 
ie 18° Bep. 27 Philip Morris Co. (800) (PPS (sh.) (ctfs.)... 1,400,000 - ‘ss 88% 40% BAH + 
81% 4; Jan. 3. Phillips-Jones (sh.) 50) (PPS)... 2.700.000 3, ine - Es mt s + 7 a 
36% = e *hillips-Jones pf. ......-.....0e-. bo B i, ‘2 $1 , bie on 21% + ) ons 
. = 36% Oct. 8 Phillips Pe aveteame (sh.) (P22! 1,975,000 Nov. 1, °27 1\% 3 = . 52 on <U'R 
oe 31 2% Aug. 2 38% Oct, 2 Ph -——_—_—_—— i an Bd ee @ 41% 44% 40% “on a 99 
“6 4 b > . odie nt. 25 *hoenix Hosiery ($5 ¥Y _ - ™ 2 + 1% 132 OM y~4 
7 i vs 13," Jan. 8 Phoenlx Hosiery (85) (PXY).....00+0e0e0r0e. 875,000... see : ee 
00 43 76% 9% Oct. 17 Plerce-Arrow Motor (sh.) (PZ) 4,000,000 Dec. 1, °27 1% Q es 2 
3% 1% 2 3™ et. 19 Pierce-Arrow Motor pf.. P 328,750 May 1, "19 $1.25 “8% -s na *104% . 
40 2¢% 11% 4 Mar.25 Pierce Oj] ($25) (POL)........---. .. 10,000,000 July 1, "27 3 12% 9% 11% + 1% 1c 
Ry 4% oy, : a 24 Pierce Oi) pf ) Pee eee - <..%. eer : 40 4% 38k, 2% + 31 eo 12 
: “ 2 Mfr. 22 Pleree Petroieam (eh se 15,000,000 Feb. 1, 22 9 % % a ¥ 1 “eg 13, 600 44% 
31% Oct. 20 Pillsbury Flour Mills ae PSY): eae -+ 2,500,000 ; ‘ oy +s “s 16 : 800 % 
on vs a 3 ) s { ( here 400,000 Dec ._ ™ “+ os ow 5% 3) F 
* . eet ’ » ‘24 40K ( 3: os a” 3% + 3 , ‘ 
-* 03 Ser " Pillsbury Flour Mills pt 6,000 2 32% 32% 32 gy - ee ? “+4 “_ 
say 1% 42% pe 05 Sep. esaagge Bh ell gay A rs 000,000 Dec. 1, '27 1 : : “ , 
90 80 85 70 oe gee ce ceeanet. Cisse 6 M. L. (FCO).. Game oy = 7 3% 106% = 106% 108% 108 - — 
135 134 136 136 1471 in Pittsburgh Coal of one oe 40,000,000 Oct. 25, "24 1 7 so oe es *105 “ 06 = =107% 
143% 139% 150% 143% 160 Oct. 11 Pittsburgh, Fort Wayne © Chica L “ateecess Jan. 25. '26 as 88% 56% 52 6% 5 eee Se 
102% Cs) 100% 101 0 8=©Jan. 18 Pittsburgh, Fort Wayne & Chic so (FW)... Oct. 1, '27 1% Q 30 88 90 -~ 2% 0% 
ase 30 63% 39 33 — 8 Pittsburgh Steel pf. (PG Pr) MS Beecccces :. Oct 4.27 7M Q 140 afk . *147% ~ 1,000 9° 
is - *ittsburgh Term C os) Co Dec. 1, ‘27 %, O65 +4 Hod 160 : 
88% 79 924% 80% 35% Jan. 19 m Coal (PPT).......-eeeeeees 12'000,000 tee ‘ % Q 5% 96% 96% 96% ; ol? 
123 63 135% 85 174 May 24 reer Term. Coal ¢ = aan ** ee sa rie 4 200 
. ‘ ee 160 © Oet. 2 > Pittsburgh & West Vir a 452,7 Mar. 1, ’27 4s 9% 79% 7 — 
- ae a 52% June 3 : Pittsburgh, Young. & hoy ¥ wis te eeeeee 30,500,000 Oct. 31, °27 1% Q oe a 79% 79 a 0 
ee we pe a 80 Sep. 15 e Pitts.. uetKeesport & Youzh 4) (PMY) bye Sep. 1, 1% Q ; 5 143 i +5 i100 )=—(-1461 
ss es - pon 25% Sep. 15 : ‘orto Rican-Am, Tot peg 8 +t uly 3, '27 1.50 : e 160 hte 
11 bam 123% «78H ooo . 23° Porto Rican-Am. FN ng B “oh. i RT A")... 10,187,500 ot : os a 7 * : “521; 
a ee 44 34% 78 Aug. 26 16 Postum Company (sh.) (PS)......--++-s+s--. 82.440 : foe a8} ti8% 3% 104 
a a a 5 Pressed Steel Car Com , ios cocsceses 1,597,135 $i ‘ox +* 21 20 21 4, Y ) 
: 87% = 77! 9a1 pany (PSE) 2000022221. 12/426,000 2 Q 15% 1% 115% ; oO 
im ity So OSS May a 5 Pressed Steel Car oe = 68% «HCC cir ie 
47 27 41% 3 > we 5 Producers & Re min . 14,892,900 : “ sated 67% 
= re : mm Ff Be ® 5 ie £ oe (950) 5) 37/450,850 = 6S 86 86 an — —— 
_— es 108% 7 108% May 20 % as ap ners Brush Co. (sh. ) ee veteran 2.84 D000 8714c ee rit a A + 1% - aon 281 
: . 33% 30% 4644, Sep. 26 J iblic Service Elect secceeeee 1) . -: : 41 ‘3 . 20 281, 
Hy 4 99 110 103% «117% Mee. 3 6 Public Service fee pf. CF EG)... 51,500,100 co 8 64% oy x6, OF 1% 110 
11 109 1244 5 tu Nov. 1 os Public Service Corporation, N. J. (sh.) oF UB) 4,153,613 ie o 108%, 107% a8 “ “ae . 
— ) Public Service Corporation, N. J. 8% 7 dereee 28,908,000 1% Q 43 41% 42% +. % 0.100 108% 
1731 ‘ 101 96% 102% Oct. 11 19 pf...... 21,531,200 9 Q tha, 117% 117% 2 ore 2% 
73% 129 199% 145% 195% May 25 29 Evete Servies Cc erpecetian, N. J. 6% pf 37.319.700 x “= Ay 133 133% % 300 4 
om _ . - OY Sep. 30 4 company (PU Oe Dew ee ov. 3, °27 1 . 
47% «= «33 isy 38 a yen. 3 17 Pullman Corporation I) ove eeseseevesens 1'867:300 Nov. 15, "27 as & 102% 102 + = 
= 25% 31 25% 3214 Mar. 4 22 «Punta Alegre Sugar a) PQS)... 2'767,405 Nov. 15, '27 $1. $ xs as 11 108% 
108% 103 112% 106 114, May 25 * gure oil Company ($25) (PUY) Disanneetasees July 15, 25 $1.25 Q La, 75% + 91 18 900 oa 
“ . g 47 68 Nov. 3 » ae CM COMRMEE Bei scecascocnnaeestscees Dec. 1,'27 .37%e Q , rt + % 0K | 
B 41% % Nov. 3 —" Purity Bakeries, Class A ($25) ‘rey cit: Oct. 1, 27 o Q 25% + 1% 27 00 I 
99 108% Aug. 8 Purity Bakeries, Class B (sh.)........-...... Dec 1, °27 he He 113 ; 
7 _ 8 Purity Bakeries pf........................e. Dec. 1, ‘27 =a 3 63 60 +51 bo . 
CoOadiseeencecceseeceeeces P . ake : - =” { 
rise 5 So sue 3 R2% Nov. 4 18. RADIO CORP. OFA Dee. 1, ‘27 1% 3 1% a + 2y ete oe 
~4y ‘ ~ o% No : a <P * AME : , Y 5 r 
sou 454 a1% 71% RS On t » ; a Corporation mah Rr trees 73 82 ; a = 106% 
32% 1 32% 46% Apr. 2h 4 tailroad Securities Dl. Ce pe. , . 140,250 Jan 1. “oR 73 “° $s 82: 72 80% 83 “aaa a 
on ts my 7 ih des; 3 5 Rand Mines sh.) (iL, Cent. stk. etfs. (RSY) 8,000,000 July 1. ge 8ike QM + OM OU a 
0 o . . ‘ r, ecco . . ¢ -” A . 4 2' > 4 ‘ wy 
4% = 36% O45 so” Feb. 16 2s ieee ie ee oe neem rewn a & ‘ > Ms 0 82 
+ 0% 37% 7. do = 12 Reading 2d pf. nag peed ekndedeudectiawexada 28.000,000 Dec ‘ $1 Q 103 107% 102 107% x ‘ 
pr. 2 | fee eee a 2,000,000 Oct oa bs is 42 41% 42 + y o— 
es ‘  — a oo" Ye" oY Spee eeNpeeneeEneeD 2,000,000 : y 45 : 5 at 2m) 
ae ae a 80 june 1 Real Silk Hos a $1 / pe St mm «lt CE 00-44% 
100 92 100 95% 38% Jan. 21 Reld Ice Bm nmay § haccestaveencctias 2,450,000 Oct = ve 20% <é - 4K) 24%, 
28% 10 18% Tg 97 May 17 Reid Ice Cream Corporation (sh.) (RS)..... i Oct. : or 1% Q 81! 81! gn 811 
‘ 5; 5 a ,23 ‘Rei - 1, '2 Te 33, - 4 ay : 
mt ah duly Male Gy 8 Go. Gin i Ste £3 Se Se TR sm 
“ “ “ oe eo | oof 19 pW eeteppeeeete | MBM 109 ’ : 66 
: “fe = 2% Nov. 4 Remington-Rand ye tee ie Oct. 1, '27 a «a 6 6 3% | a mo MM 
sain , ti Per 90°” bony a temington-Rand Ist pf. (sh.). Oct. 1. or ix Q . ‘ : -a ~ % 7) 
o% 100 118 106 =. Yet. 28 Remington-Rand 2d pf. h.) Oct. 1°27 + Q 24% 24% 20% 21 - 
1 Oct. 15 Remnigton Typewrit (an.)... es Oct . a 1% 8 Q 90% 90% 87% Ps “ a, 300 221 
118% 103 115% 105 = pewriter Ist pf. (REM) Oct Hy ri ee Q 90 vith a 444 1% 700 
*120 *116 *1 : 5 Oct. 13 " on e ay Q 5 tidied > % Me 
84% 42% a3% ‘3 1360 Apr. 5 eee oe > road 2d pf. 2.008.700 Oct. 1, '27 , : ese 
95 84% 91% Ss Oct. 28 Republic fron & St ee (RNS). 2-2. eee, 10,000,000 July 1. oF 4 Q *107 
18 8 1 96% Jan. 3 Republic t Steel Company (RBC) 302000. ’ > as 4 SA 144% \ 105 
O% 4% y 4 4 public Tron & Steel Com 000,000 Dec 1. "2 $1 - 144, 1444 1443 
e es ee in 199 Sep. 24 134 —_ 21 Reynolds Spring (sh.) 7 Sd aa 25,000,000 io << oR + Q ab 57 a4 aa % ia 
Abas + ne ai 131 Sep. 16 P+ far. 24 Reynolds Tobacco, € ass A po ase 453,318 May 1. 23 a Q 99%, 99% 9 99 : + % a i 
$745 5 100 ii = == or — 4 Reynolds Tobacco, Class B ‘). “(RIR) 30,000,¢ 0 Oct 1 °St y. ™% wl 6% 99 + x 0) 
of . —— ‘ an. is Ross inagy s-t-0 ») . 90,000 * => «) Q _—_ . t s 
62% 42 bie rt ll a RR i om lg | iapal Dueck, few Ton % my tn (ROS). > ote ae § 148 143% Lat a 
ay 2 Jan. 7 Rutland New York (sh.) (RD) “aoa tan . ‘2% $1.50 Q 15 a : 147 + 13 : 
~ pf. (RV Pr) 614,705 Aug 2 7 54 175 153 sa 2,-M) 149 
” 5 - Se eecceeese <= =, “26 1.80 - “ ie 3 1¢ Z —~ 
~~ 2 SH MES OB 2 ArErT c 9,057,600 saneuaske ” : — 2. & “% + 1h “3°500 
102 574 samt 36% 43 Mar. 4 36 May 23 7 ETY CABLE COMPANY (sh.) (SCY) 5% M% 5h 33 wa ‘ 1H) 46% 
92 76 3% 85 117% June 2 100% Jan. 6 St. Joseph Lead ($19) (JO)...... aoceat Oct. 15,'27 = $1 Q me 
a0%y 438 “ sre 104) July 11 96 Jan. 26 St — Francisco (FN)... Dec. 20, 27 tiie |6Q a “7 64, 67 + 13 re 
Ri . 5 June 17 61 2 St. Louis-San Francisco pf....... Jan. 3, "28 t2 0a = 37% 371 nye 65% 
78% 70% 80% 72 00% June 127 16% —_ 4 at Louis Southwestern «S8) Feb. 1, '28 he S So% = 107 M1” + a yo 34 
- s ” Louts Southwestern pf........)////°"°"* yoReacOn Sen 8 , = 181 99 2 0,000 110 
High and low prices are based on sales of 100-shar aD eat ae Sep. 30, ‘27 ja 70% 74% 68%, 74 2K) 44 
-share lots except in special _ = 4 @Q B5Y 85% : 7,500 743 
pecial instances, where an asterisk (*) indicat on > 4 4 85%, 8544 — \% OM) 74% 
“ates at the price given is for less - 
" s tha " 
n that amount. fVartly extra. {Plus stock 


in common stock 


xEx dividend. 


tPlus 1%% quarterly in stock. 


aP au 
Payable 24% quarterly in common stock. bCash 











§ Payable 
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7 V “KS ang 
Yearly Price Ranges. Amount —last Dividend Declared Mor _ Sat . ‘ Wed 
1925. 1926. 1927 Range.————— STOCKS Capital Date Pe- Oct Nov. 5 Week's Week's Nov. 9 
High. Low High Low. High. Date. Low. Date. . (and ticker abbreviations) Stock Listed. Payable Rate riod, First g v Last Ch'ge Sales Close 
108% 48% 102% 67% 72% Mar. 5 43% Oct. 25 Savage Arms (SA)...........-+.sssseeeerees 9,239,300 Sep. 1, '27 $! Q 44 4 3 43% — 1% 300 44% 
a ae 52% 42% 57 Sep. 8 47 Feb. 23 Schulte Retail Stores (sh.) (SHO)........... 1,116,152 Dec. 1, ‘27 Q ( 495 51 + % 17,800 31 
118 110 20 112% 123 Aug. 3 116% Jan. 22 Schulte Retail Stores pf..........-seeeeeeeee 9,425,000 Oct. 1, °27 2 @ 119 9 119 ° _ 10 
20% 51 27% 41% Feb. 17 28% Mar.31 Seaboard Air Line (SB)..........--..s+se000- 38,919,400 ~—........ rr 0 28% 30% + 1% 7,700 
51 35 48% 31% 45% July 25 32% Apr. 28 Seaboard Air Line pf..........+..--eeeeeeee 23,894.100 Aug. 15, ‘14 1 3 4% 35% + & 900 
1 13% 14% 12% 13% Jan. 3 8% Sep. 9 Seagrave Corporation (sh.) (SVE)........... 111,864 Oct. 20, "27 30 Q 2 5 12% + % 3,500 
ee ee 58% 44% 79% Oct. 4 51 Jan. 17 Sears, Roebuck & Co. (SK)......--0.-e-005: 4,200,000 Nov 1, ‘27 62% Q 7 4% Yo 74% + 3% 28,4 
1 Q 10% 2 3% Jan. 10 1 June 30 seneca Copper (sh.) (SEN).........0-eeseee: $41,506 8 cvccccsee ‘ fi by 1% + & 5,300 
92 69% 47 101% Oct. 17 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK)...........0.45. 350.000 Oct. 10, '27 50c Q RS, 8814 92 + 3% 10,300 92% 
49 4% 40% 47% Feb. 10 41% Oct. 10 ell Trans. & Trading ie. PE scp ve ence 77,540 July 22 ‘27 $1.45 ° 41% 43% 41% 43% + 1% 1,800 2Y, 
28% Bt 31 24 31% Feb. 7 24% Oct. 21 Shell Union Oil (sh.) (SUX)....-..-.eeeeeeee \ Oct. 30 ‘27 _35¢ Q 2544 27% 206% + 1% 10,600 
} 35 51 70% 52 68 Aug.29 55. Aug. 13 at ives Gt Ge... Sep. 15, 27 —$1,25 4 ; + 4% 17,400 
¢ oad 17 28% 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) (SV}.......--eecesees Jan. 3 '27 50c ° 18 My + 2% 18,900 
54h 41% 54% 28% 61% Sev. 9 33% Jan. 6 Simmons Company (sh.) (SIM)...........++- Oct 1, '27 50c Q + — % 9,800 
24 17 24% 16% 22% Jan. 20 15 Oct. 29 Sinclair Consolidated Oil (sh.) May 31 ‘24 0 & + % 31,500 
E+ 72% 99% 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated Oil pf..........-.+ee005 Nov. 15, ‘27 $2 Q AT% 97 - & 100 
21% 7% 26%  $37% Feb. 21 24% June 27 Skelly Oll ($23) (SYE)..............eseseeece Dec. 15, '27 ec 8=Q tbr 27 2% 27% + 1% 12,000 27% 
1s 80% 142% 103 134% Apr. 6 113. June 29 Sloss-Sheffield Steel & Iron (SLS) Sep. 20, ‘27 1 Q 113 tty, 
104 110 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf... Oct 1. ‘Si 1% Q 104% ee Re 
oe ee oo ee 16% July 21 11% June = Snider Packing Company (sh, ) CBNI)......--. 120,780 = aeveevees rip 3 4 13% »- © 1,000 12% 
ee ee ee oe 22% July 23 45% Sep. Snider Packing pf. (sh.)......-eeceeeeevesees _GO,000 —— nucvusees * ’ ee 48 48 48 48 - ¥ 100 ‘ 
at os oe es 42% May 18 33% Aug. 3 South Porto Rico ond . ) (PBU). Oct 1, °27 50c Q 3 39 x36 + 1% 10,300 26% 
113% 99% 121 110 131% Aug. 5 118% Mar. South Porto Rico Sugar pf.......... .. 5,000,000 Oct 1, 27 2 Q 126 3 2 130% + 4% 120 : 
oe ee 33 30 41 Sep. 26 31% Jan. $ Southern California edison ($25) (SCE . . 48,319,750 Nov. 15, '27 50x Q 38% 38 BS 38% + Y% 9,700 39% 
ee oe 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A bm) (SD) 162,500 Jan, 31, '27 $1 , 2 T™% 18 — 2% 5,000 
an ‘ 17% 20 Jan. 7 Oct. 19 Southern Dairies, Class (sh.) ZBS.0U0 aeccccee . * es { 7% 1% 1 4,800 
108% 112% 06% jj 125% Aug. 1 106% Jan. 28 Southern Pacific (SX) 372,380.900 Oct 1, ‘27 1% Q 120 21% By 13% + 1% 19,300 120 
120% 77% 131% 103% 137% Nov. 3 119 «= Jan. 28 Southern Railway (82) . .129,282,300 Nov. 1, 27 1% Q 30% 7% Me 136% + 5% 45,900 126% 
95% 85 9544 837% 100 = 8 Aug. 30 94 Mar.10 Southern Railway Pf......-secceeesseeeecees , Oct. 15, “24 lt g NOS, 95, 100 , 1,200 100 
ee es os 8 Oct. 10 80 July 7 Southern Railway Mobile & Ohio ctfs. — 5,670,200 Oct. 1, '27 82 06 BA *85 ences : 
101 95 105% 101 110 Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SPG 737,000 Dec. 1, '27 1% Q 0g} ) Ig 109% + & R80 
24 18% 17% 10 15 July 29 10 June 1 Spear & Co. (Gh.) (SET). ....ccccccccccceces 25 . .. 344 4 2% 12! - % 110 
92 78% 2% 72 82% Oct. 29 73 Feb. $4 Gpear & Co. pl. ....ccccsccccesccccccccccesecs 1% Q *82% co = ~ ‘ees 
36% 15% 31% 1 28% May 25 20% Jan. 27 Spicer Manufacturing (?. b Gree Ra cesccccsece : . 2 2 4% 26% 14 5,100 MY, 
108 92 107% 101 111% Sep. 13 104 Feb. 21 Spicer Manufacturing pf...........0+s+sese0s 2 Q 111 On 111 + & 300 
61 40% 69 51 65% Sep. 26 54 Jan. 25 Standard Gas & Eleetrie CD Bs ccesseen 8714C Q €0 % ® 60% + 1% 11,800 60% 
56% 50% 57% 53% 65% Oct. 14 57% Jan. 3 Standard Gas & Electric pf. ($50)..........- 1 Q 64 b4 64% “s 1,000 65% 
88 62 92% 67% 95% Aug. 30 70% Jan. 4 Standard Milling a ccececcecscocccscccoss 14% 85 x 894 +5 2,500 a9% 
86% 81 90 80 99% Sep. 13 84 Jan. 5 Standard Milling pf.........+eesceseeceerses a Q 98 8 97% —1 120 97% 
aa ee 63% 52 60% Jan. 19 50% Apr. 28 Standard Oil of beligcrnis (sh.) (SCD)...... h2%e Q 14% 7 56% + 2% 10,900 Mh 
47% 38% 46% 37% 41% Feb. ‘ 35% Apr. 29 Standard Oil of New Jersey ($25) (J)....... 606,916,475 Sep. 15, '27 t37%e Q ‘ a j 40 + 1% 58,000 40 
ee on 83% 32% 34% Jan. 18 June 27 Standard Oil of New York ($25) (NY)....... 426,323,275 Dec. 15, ‘27 40¢ Q 10% 2 +1 59 800 82 
16 5% 10% 3% 4% June 9 2 Mar. 20 Standard Plate Class (sh.) (SGL)........+.. 200,000 a > ‘ 2% y — \% 400 
70 Ye 45 45 15% June 10 10 Mar.16 Standard Plate Gliss pf...........ceeeceeeeee ay 1% ss — 1% 30 
82 62% 96: 735 143% Nov. 3 90% Jan. 4 Sterling Products (sh.) (SU)........+.+.++++ 1 \%, + 9% 17,300 134 
96% 55 oe 61 74% Oct. 3 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX).... 5, if +4 17,700 71 
89% 61 17% 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 39% + % 1,300 884 
68% 41% 62 4 % Sep. 12 49 June 23 Studebake~ Company (sh.) (STU)........... ‘ + 2 22,700 BT) 
125 112 122% 114% 123 Sp. 22 18 30 Submarine Boat (ah) (8 TT goaneeasdpeeiee “as 7 ss 124 
12 3 3% 1% 8% ay 12 24 ‘eb. ubmarine Boat (sh.) (S Ms iu geaeedastende A beg 4h 4% MY, + \&% 3,300 4 
43% 38% 41% 30% 34% Jan. 17 ) Mar. 21 en D.C tous cebdesdesseneeenese N% 4 33% + 2% 3,700 38 
oe oe ee ee 100%, Nov. 99 Aug. 11 Bem GEE Gh CUM. PE. ccc ccccccccsccccccssccace b He 100% + % 500 
6% 2 5% 1 6% Feb. 18 3% Oct. i3 Superior Ol] (Gh.) (BI)... .ccccccccccccccccsee Me 3% + % 6,500 3% 
41% 34% 19% 28 May 18 18 Oct. 27 Superior Steel (BB). ....csseccecccsccssecce 8 8 19 + 1 4 
13 5 17% 8% 13% Feb. ry Apr. 27 Sweets Company of America S23) (SWA)... 10% ‘ e 
20 10% 14% 4 6 Jan. 14 2% Sep. 17 Sy ::ington certificates (sh.) (SYZ).......-... ¥ 3% 3% — & 100 3% 
25 1 10% 13% Jan. 14 6 Oct. 21. Svmington, Class A (sh.)..........-e.eee sees 8% 8 % ™ — 1% 700 gy, 
1 11 14% 11 15% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 4% 14 14 - & 700 
16 ™% 1é 10% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 8 8% 8S 8% + & 1,800 9 
ee ee 57 53% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25) (TX).........e00-+- 52 +2 39,800 31% 
ee ee 52 39 81% Sep. 20 49 Jan. 3 Texas Gulf Sul yd CG.) CEE nc ccsccvcceess 1 8% + 2% 76,600 71% 
59 43 61% 42 103% Sep. 30 53% Jan. 7 BWOMOS POG (Edo cc ccoccccccccccccccossecccs 1% 98 + 5 19,800 06 
23% ion 19% 12 1 June 8 12 May 2 Texas & Pacific Goai & Ol ($10) (TXX). 1 3 14% +1 10,800 13% 
oe - es ee 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)........ 23 24% 227 25% + 2% 50,200 25% 
°676 255 °2040 #510 3650 June 7 Jan, 25 Texas Pacific Land Trust (TRL) jmeseeeenes #2450 ‘ ame 
‘a on ‘ oe 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH)........ 19% 9% 19% — 600 
ee oe ae 40 Nov. 4 43 Aug. 8 Thatcher sponatoeterins CRY. PE. (GR). ccccce 44% 4 44% 46 + 2% 700 
30y% 32% 34 2655 36 4 =Aug. 5 24% Jan. 11 The Fair (GR.) (TF)... cccccccccccccccccccecs 2 23 32% + % 1,100 421% 
es es 105 105 1114 Sep. 28 — er rrr tee *110 Pe se 
15% ™% 43 13% dl Feb. 8 28% Aug. 31 Third Aveuse ee ree 31 il. (eae 
we as 50% 42% 61 Oct. 3 47% Jan. 26 Thompson (J. R.) ($25) (THM)...........0+. 8S 185. 5% + % 700 
oe e ee ee 19% June 9 15% Oct. 13 Tide Water Associates (sh.)..............+.. 6% 165% 17% + % 15,800 17 
é e oe 90% June 1 85 Oct. 5 Tide Water Aagscciates pl. .....ccccccccescces 8 87 Bt 87% + 1% 2,100 873 
36% 30% 39% 27 29% Jan. 13 19 July 23 - Tide Water Oil (eh.) (TV)......cccccccsecce: 30, 20 Q 22 22% 22% i. a 300 
101 99 103 87% 96% Sep, 12 85% Nov. 3 Sy I OE BE ods 054.0000043006000600000% N 5, 1% Q St 864s *86 + % 500 86 
59% 37% 85% 44% 142% Aug. 3 78 Jan. 3 Timken Roller Bearing (sh.) (TKR).......... 1 200;883 Dec. 5, ‘27 1% Q 11 13% 1 111% + % 38,700 110% 
101% 70 116% 95% 110% Jan. 5 SO Get. B <DWHRSRD PROB NOlS CHP ccc ciccicccccccccccccess 5,931,000 Oct. 15, °27 1% Q f \ 100% ‘i 42,100 99% 
110% 93% 118% 103 118 = July 13 108 Apr. 16 Tobacco Products, Class A..........-...e.00: 44,807,000 Nov. 15, '27 1% Q 11 { " 113% + 2% 1900 112%4 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh.) com pee ecsereee 3,742,028 July 15 ‘26 iD 8% i% 8%, ‘+ = 145/900 ou 
33 24% 27 15 Oct. 26 10 ay 4 Transue & Williams (sh. )(TU).............. 100,000 Dec. 15, '27 25 Q 2 243, 26% + 1% 2'900 ante 
78% 58 78% 59 65% Feb. 11 45% Nov. 1 Twin City Rapid Transit (Tw) pee essauenanee 22,000,000 June 31, '27 1% 8A 48 8 45 45% + 3h "O00 
01 94% 102% 101 May 2 9 Apr. 22. Twin City Rapid Transit pf............-...+ 3,000,000 Oct. 1, ‘27 1% Q 103 + 1% “20 
6% 38% 63% 43% 67% Oct. 21 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Oct. 1, ‘27 $1 Q 2 6 62 + 1% 5,200 63 
121% 115 123 115% 486124 Oct. 26 120 Jan. 5 Underwood Typewriter pf.............c0.00.: 3,300,000 Oct. 1, ‘27 1% Q 1 24 92 123 ~% 19 123 
86 36 71% 35 73% June 1 38% Jan. 25 Union Bag & Paper (PP)...........ccceceees 4,897,000 July 15, "4 o 4 45% #7 +1 443 
100% 738 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 Oct. 1, '27 $1.5 ¢ 7 295%, 137 7 133 \, 
43% 33 58% 87% 56% Jan. 6 Apr. 18 Union Oil of.California ($25) (UCL)......... 40, £70,975 Nov. 10, ‘27 l’ Q 44 40% 43% $5 +n E 44 
133% 133% 168% 141% 197% Oct. 4 130% Jan. 27 Union Pacific (U)......0.ccccsccsccccsscecees 222,291 ,80 Oct. 1, °27 2% Q st j 86% 191 + 5% 10.700 903 
17% 73% 81% 74% 84% May 20 Se I En nn ccndcaseccccnceasenes 99,343, 500 Oct. 1, ‘27 2 SA 82% 5 82% 82% abs a MM 
134 96% 120% 84% 116% July 18 94 Jan. 3 ED ND GED GPE se vcccccccvsccenseceese 30,764,000 Dec. 1, ‘27 1 Q 7 wr . “s 
° ee oe ee 38% July 26 32% Ndév. 4 United Cigar Stores Pe a 49 ,.982,3 30, '27 §2Ue Q ; p —™ 
mS a ee fe 109 ~June24 104 July 29 United Cigar Stores 4 “RIE. 20,000, 000 aoe, 1, '27 1% Q 105% saad + 1% oe ae 
162 110% 174 134 200% Nov. 5 139 Jan. 25 United Drug (DRU)................0..ss000. Dec. 1, '27 2, #Q 189 2 +4 Th svar ins 
52 39 55% Oct. 17 4) Jan. 6 United Drug ist pf. ($50) Nov. 1, ‘27 i‘ GQ wo = FO 20,8 4 
20 12 6 10 Jan. 19 3% July 12 United Dyewood dipy) Fonseca July 1, '24 1% " Hy th ‘ , we 
67 60 58 49% 49 Feb. 7 36% Junell United Dyewood pf......... Oct. 1, '27 1% Q 40% 4 4 40° . "tO 
at oe 126 98 150 = Sep. 12 113% Jan. 26 United Fruit (sh.) (UF). Oct. 1, '27 12% Q é 137 oe P i. at 
33% 18% 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB)... July 15, '26 50c 21 ve ss oon 
250 131% 248% 150 246 May 20 190% Aug. 30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec. 15, '27 21% 4 ) 7 \ = 9n¢ 
113 91° 118 100% 118 July 1 112 Mar.14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec. 13, '27 in 3 ‘ ‘._e + % 18,500 20 
os oe oe oe 22% July 7 144 May 5 United States Distributing (UM)......... - ere 17 18 17 Tic “he “"s.900 18 
‘a ‘3 964 sep. 2 a May 5 United States Distributing ” oS eeeee "| Naa ene 05 2 905 oa ta yo 
ep. eb. 'n tates Express (USX)............. . 28, °2% *$5 en - 3 4 ‘ 
o%, 2B 50% 45% jj 63% May 19 44 Oct. 13 United States Hoffman Mach. Bee. * Fa fi Q 3” + % 1,900 
98 70% 84% 45% 89 Feb, 28 69 Mar.30 United States Industrial Alcohol uD). Nov. 1, ‘27 $1.25 Q 76 + 3% 4/400 +91 
115 102 114% 99% #119 Aug. 29 107% Apr. 4 United States Industiial Alcohol pf.......... Oct. 15, '27 i% Q 118% Fag | 400 70% 
oo ee ° ° 24% Oct. 26 14 July 21 United States Leather Company (UX)....... 326,826 241 * 27 
- ee ee 52% Nov. 3 27% June 30 United States Leather, Class A ah.) sowsccess 233.7! 700 Hey +d t 1% Abd SI 
ve a“ ‘ én 106% Nov. 4 89 July 15 United States Leather prior pf............... 15,608,300 Oct. 1, '27 1% 106 ” de ou 1,900 106 
70% 87 71% 48% 67% Aug. 24 34 Apr. 6 United States Tealty & Im Pah. yy 3en 733,102 27 ¢ ; aT 50\ 
. Pp. ° Sep. 15, ‘27 $1 Q 61 + 1% 4,100 
oot Boe 88% 5U% 67% Feb. 28 37% June16 United States Rubber Company (RU)........ 80,997,500 Apr. 30, '21 2 48% — 2% 74,800 493 
1 92% 109 101% 111% Apr. 8 oa June16 United States Rubber Company at A ted he laciath 69,000,000 Nov. 15, '27 2 Q 93% — 3% 9.300 951, 
51 30 49% 30 44 =6Aug. 10 33: an. 13 United States Smelting, Ref. & M. ($50) (UV) 17. 533,750 Oct 15, '27 8714 Q 39% + 3% 2'500 37%. 
49% 44 50 42 5i% Oct. 5 48% Jan. 18 ‘United States Smelting, Ref. & M. pf. ($50). 24°317,500 Ost. 18, °27 87%ec QQ 49 si “"200 ; 
ee e. 117 il 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X)........ 711,623,500 30, ‘27 1% C 1301 BY, 1294 36% 7 3 ) 341 
126% 122% 130% 124 138% Oct. 26 29 Jan. 18 United States Steel Corporation pf........... 360,314,100 Nov. 20, '27 1% 6 133% 130% 135 x136% t e000 ise : 
59% 51 67 58 93% Oct. 26 67 Jan. 14 United States Tobacco (sh.) (UB)........... 381,542 Oct. 1, '27 75e |60OQ 93 93 92% 93 ; 1300 
114 1 123 112 126% Aug. 11 128 Jan. 14 United States Tobacco pf...........sccceeess 5,520,000 Oct. 1, '27 1% Q ey 126 bear 
on 94 Prt 90 108% Apr. 26 98 Jan. 14 Universal Pictures ist “oh. - » Re 2.625.000 Oct. 1, ‘27 2 Q 98% 98% 985. 98% : 310 991 
26 13 87% Mar. 29 24% Sep. 22 Universal Pipe & Radiator ion) eR 308,271 Oct. 1, '27 +75 Q da 25 24% 25 + & 2,800 25 
o4 65 52 06 May 7 81% Jan. 27 Universal Pipe & Radiator pf................ 8,859,700 Nov. 1, °27 1 86 BAG 8614 86% =~ & "100 
111 82 116 93 130 Sep. 13 111 Feb. 11 MO COON GONOD COTM s o06000ceecrescccsecs 16,244,000 Sep. 30, ‘27 $1.50 3 2 130 oer 5 Aeeees 
38 30 37 27% 34 May 19 27 Jan, 6 Utilities Power & Lt., Class A (sh.) (ULA). 516,500 Oct. 1, '27 30c Q 29% 20% 29% 29% + % 2,200 29% 
4% 25% 43 36 Aug. 17 37 Jan. 20 VANADIUM CORP OR AION gh.) (VA)..... 7 Nov 5 7 73 ¢ 1% /s 508 514 5 
26% 15% 1% 4% Feb. B "8% Rep. 2 Van Raalte (sh) {VRT)..... pin ito ee : — — = 
80 60 15 67% Jan. 4 Se ee I I age stn ntheonsescessands-oxe 3,666,500 Sep. 1, '27 1% 47 4e 46 46% -— % 840 4 
a on 52 68% June 6 48° Jan. 2 + Vick Chemical oh) CU ond sstbscgcececes 400,000 Nov. 1, ’27 $1 Q 561 57 56 57% 4 & 1,000 57% 
91% 85 98 90 101 9 Oct. 27 97% Jan. 5. Vicksburg, Shreveport & Pacific CPE) 5065 2,846, Oct. 1, '27 2% SA y *101 > Rais 
92 89 98% bf 101% May 17 98 Sep. 15 Vicksburg, Shreveport @ Pacific 3 eatebkee 2,135,200 Oct. 1, '27 2% SA *100% del 5 Smee ; 
si “ ce: aa 42% Nov. 4 32 July 13 Victor Talking Machine (sh.) (VKK)........- 374,323 Se nie: 39 jax 9 2u 4+ 8% e700 | aay 
ee oe ee ee 96% Apr. 13 87 Oct. 14 Victor Talking Machine convertible pf. (sh.). 121,649 Nov. 1, ‘27 1% 90% 945 50% 4 + 3% 8,500 96 
om = os ee 100% Apr. 13 5% Oct. 7 Victor Talking Machine prior pf............. 5,400 Nov. 1, '27 Q 97 98 96% 97% + % 4,500 98% 
21 18% 25% 9 15% p. 13 7% May 23 irginia-Carolina Chemical (VC)............ a! | Geeceeeen 10% 12% 9% 11% + & 11,700 12 
$3 92% 98% 83 90 Sep. 7 73 June 8 Virginia-Carolina Chemical 7% pf........... 14,294,100 Dec, 1, '27 1% Q 8544 86% 85 BY + & 600 87 
63% 56% 69 31% Sep. 9 26% Apr. 4 Virginia-Carolina Chemical 6% pf....... ... 21,340,500 spaeh 8 Os 373 4 1,900 41 
Pe i in 100% July 12 107% p. 2 Virginia Electric & Power 1% vf ee 10,271,000 Sep. "20, °27 ‘ix @ He om +" 5% ; 
ian a e. os 994 July 19 99% July 19 Virginia Electric & Power 6% pf............ 4,254,500 Sep. 20. '27 1% @Q Ou > 991 99% + i i100 
46 30 60% 40 51 =Jan. 4 t. 19 Virginia Iron, Coal & Coke (VK)............ 10,000,000 Jan. 2, °24 1% ; 40% gy , 
79% 70 85 70 76% Aug. 22 69% Aug.10 Virginia Iron, Coal & Coke pf................ 5,000, July 1, ‘27 2% SA 69 6 691 69% 10 
aa és 36% 26 June 20 21% Oct. 18 V. Vivaudou (sh.) (VV)..................... 372,266 Oct. 15, '27 ike (Q i a5 934%, 23% ~ % 3.800 23% 
a ‘<< 110% 94% 118% June20 97 Oct. 17 V. Vivaudou pf................ccccccccceeeee 2,237,800 Nov. 1, °27 1% Q z aes ‘ 10 
11% 6 15 10 80 Aug. 26 16% Jan. 5 Vulcan Detinning (VX)..............ceeeeeee 2,000,000... de ; 0% 1% nv 30 = 770 28% 
103% 80 95 125 Aug. 27 NO Eres 1,500,000 0, '27 “i™% «6 ; = *100% a 
= 4 s r Oct. 20, '27 1% Q 100% ae 
én oe oe os 59% Aug. 26 16 Jan..28 Vulean Detinning, Class A................00. De | AsAsenees oe et 7% Ty 27% — |} 40 6S 
Ha ot aa he 95 Aug. 26 Aug. 24 Vulcan Detinning pf., Class A................ 919,400 Oct. 20, °27 i Pe : = 995 Ss hy 





High and low prices are based on 
in common stock. xEx dividend. 


tPius 1%% quarterly in stock. 





sales of 100-share lots except in special instances, where an asterisk (*) indicates that the 
aPayable 24% quarterly in common stock. bCash, 


price given is for less than that amount 


tPartly extra. 


{Plus stock. 


§ Payable 
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———— Amount —Last Dividend Declared.—  Mon.., Sat Wed., 
1925. me Ce aan KS Capital ate P Pe- Oct. 31. Nov. 3. Week's Week's Nov. 9 
High Low High Low. High. Date. Low Date (and ticker abbreviations) Stock Listed. Payable. Cent. riod. First. High. Low. Last Ch'ge Sales Close 
f 33% 1 June 9 40% Jan. 4 WABASH (WA) ........ ottttesee = ee ee Holy og 61% 6 2 vr) 8 
$ ie 78% 68 101 June 9 76 - Jan. 3 Wabash pf. A....... Nov, 25, ° 7 1% @Q 92% 93 93 % + 1% tin A314 
38% 72 57 June 9 65 Jan. 15 #Wabash pf. B........ Apr. 1, ‘27 $5 A oo * ae 90, : _— 
1 14% 23 17 23 Feb. 7 1% Oct. 8 Waldorf System (sh.) Oct. 1, ‘27 3i%“e | =—Q 19% 20%, 18, 20% +1 Oo 20% 
24% 21% 23 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) (WAL).. 00 Sep. 15, 127 300 8 19% 19% 1844 18% — R00 19 
1 116 195 118% ee 89% Apr. 13 Ward Baking, Class A (sh.) (WD)..... 86,275 Oct. 1, °27 2 114 117 114 117 +2 20 117% 
37 85% 21% 338% Feb. 18 17% Junel4 Ward Baking, Class B (sh.).....-...+-.++05s 500,000 seeeesees ° ee 29% 33% 29% 32% + 3% 02,900 3%, 
112 04% 110% 8814 97% . 12 84 Apr. 9 Ward Baking pf. (sh.)......---0--s-eeeeeeees 31,888,700 Oct. 1, ‘27 1% Q 95% 93% 95 N5% + ¥ 1,500 96 
7 . uly 5 Warner sros. Pict., Cl. A ($10) (sh.) (WBP) 1,997,800 Dec, 1, '27 3iy%e ls. 24% 23% 24 i 200 24% 
ss a — = th May 28 3% = 23 Warner-Quinian Company (sh.) (QW)........ 240,380 Oct. 1, ‘27 Bic Q 25% 2h 25% 23% + 1\ TD Re 
sO a3 69 438% 135 Nov. 1 65 Jan. 14 Warren Brothers (sh.) (WAR).......-+++++- 115,624 Oct. 1, '27 $1 Q 146 155 146 147 + 3% 2.800 159% 
M 49% Sep. 27 43 Aug. 27 Warren Brothers Ist pf. ($50)........-.-+-«. 2,000,000 Oct. 1, '27 T5c Q : 7 *48 48 
oe ris i: i 27 June 1 18 Oct. 20 Warren Foundry & Pipe Corp. (sh.) (WAF).. — 250,000 eee ‘2 : Pe 19% 19% 19% — «= & 2 40K 
110% 110 110 107% 109 = Feb. 25 107% Jan. 4 Washburn-Crosby pf. (WCY)...........-+-+++ 6,825,000 Nov. 1, '27 1% Q s: a os *108% : ‘ 
pee 75% Aug. 9 68 Oct. 24 Weber & Heilbroner Corporation (sh.)........ 92,300 Leeeeeses 77 en os 70 70 70 70 - % 20) 701 
re “+s r - 103% Aug. 9 102 Oct. 19 Weber & Heilbroner Corporation pt.......... 2,500,000 Nov. 1, °27 1% Q 112% 102% 102 102 ~— 201) : 
4 1 a) 1 ay 23 June 28 Wells Fargo Express ($1) (WF)........++++- 240,000 teeerses ‘e ° es ‘ p ne 1% : 
wn 103" 13” 108 118" May 27 111 Jan. 15 West Penn Power 7% pf. (WPP).........+++. 12,707,700 Nov. 1, °27 ™% Q 114% 115% #8 1144 115% — ¥ 190) , 
103 95 108% June 22 100% Jan. 20 West Penn Power 6% pf.....csceccessccccens 6,000,000 Nov. ae 27 1% Q 107% 107% 1064 106% “— 7) 107% 
oe * 981% BRGY 110 May 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 3 Dec. 30, '27 i. Q 105 106% 105 10614 + 1% =A) 107% 
ie ye 102% 95% 112% Sep. 19 102 Jan. 4 West Penn Electric pf.....-....---seeeeeees 2 5. 1% Q 108% 110 108% 110 + 1% 28). 10814 
i8% ii 16% 11 67% June 9 13% Jan. 6 Western Maryland (WM).... ee ee 46% 48% 43 48% + 2% 72,500 48% 
26% 16 24% 16% 67% June 9 23 Jan. 7 #Western Maryland 2d pf.............+. . - 48 1% 44% 48% + 2 900) 30% 
30% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR)...........+.-- ee oe 33 33 34 +1 800 Bay, 
72 3 72 76 Feb. 7 55 Apr. 26 Western Pacific Railway pf...........s--+++- 1% as 60% 60% 39% 60 — & 1,600 61% 
134% 118% orn 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W).........+-+++- 2 Q 160% 160% 159% 160 —1 400 161 
oi ine M% Sep. 40) = Oct. 8 Westinghouse Air Brake (WKM)......... 50c Q 40% 44% 40% 44% + 4% 49,900 43 
a4 66% 79% 65 89% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($50) (WA) 3 Q 76% 81% 76% ROS, + 4% 19.900 ROA, 
87 79% ™%} TR 92% Sep. 21 82% Jan. 25 Westinghouse E. & M. ist pf. ($50)... 1 Q 89% 894 &9 89 «= jj 300 90 
en. 9% 1914 13% 18% Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ)........ ae i 12 12% 12 12 — % 400 12 
287 19% 32% Q7ly 34% Apr. 20 30 July 14 Weston Elec. Instrument, @lass A (sh.) Bde Q 30% 31 30% 31 + & 200 31% 
32 10% 32 18 130 Fed. 8 27% Jan. 3 Wheeling & Lake Erie (WL)..........--+555 ee ee es “* “* tt : 
23 501 37 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf.........---.-see00- = 7 77 77 77 . 100 : 
Sh 25% on 25% 27% Feb. 15 21% Nov. 1 White Eagle Oil (ah.) Se ksanncteeancaas ’ ' Bc §8=6—Q 215% 23% 21\% 23 + 1% 2,100 zo 
104 57% 90 51% 58% Feb. 28 3% Nov. 3 White Motors «WHL)..........-.-ceceeecees 4 "2 Me Q 36 36% 30% 32 — 3% 34.700 33% 
49% 33% 38% 22 41% Sep. 21 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR). 187,000 Oct. 3, '27 t50c «8=—Q 38% 38% 38 38 - = 1500 . 
ee F “es 53% Aug. 10 21% Mar.24 White Sewing Machine (sh.) (wew) neatnnse OS SE ° es 37% 40 36% 39% + 3% 6,800 38 
sim a 64% 46% 59 Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)........ 100,000 Nov. 1, ‘27 $i Q 53% 33% 53 AB — &% 800 53% 
‘3% ° 3% 1% Feb. 14 % Oct. 2 were Spencer Steel tr. etfs. ot ) (WIK) t }§—. éeneeeees oe oe Ly \% % \& - & 4,800 % 
4% 9% 34 18 24% Mar. 3 13% Oct. 10 Willys-Overiand ($5) (OV) Nov. 1, '20 25¢ oe 14% 15% 14% 15% + & 45.000 15 
123% 72% ow 884 96 Aug. 22 7 June 11 Willye-Overiand pf... cccccccccccescccvccecs Oct. 1. °27 1% Q $2 my 91% + & mK) 92 
eo ee 14% 6 17% Feb. 21 10 May 5 Wilson & Co. (sh.) (WIL).........-cccceees ee 11% 11% 11% 11% 7 800 11\% 
ee ee 30% 14 32% Feb. 23 16% May 5 Wilson & Co., Class A (sh.). ee 22% 23% 22 22 ; 100 22% 
ee ee 81% 42 81% Feb. 23 es, U.S ae a ae al me os % 68% @ 7% -_- 00 67% 
. en 120% 192 Sep. 7 117% Jan. 11 Woolworth (F. W.) Company ; (825) $1.25 Q 177 184% 175% 188% . +10% 2,100 187 
79% 85% 44% 19 46 June 7 20% Jan. 27 Worthington Pump (WPU) 1 sas 26% 26 26 iy i) 26% 
88 76 RO 4 61% June 9 46 Jan. 22 Worthington Pump pf., A.......scecceccees 1% se - a a 52 oo 
76 58 65 37% i4% June 7 37 Oct. 24 Worthington Pump pf., B.............. ly oe 39 39 38% 38% +1 >on 38% 
32 16 39% 24% 60% Sep. 30 24% Apr. 5 Wright Aeronautic (sh.) (WAC)...... Qe Q 48% DR 48% 52 + 3% 10.500 53 
TO% 62 72% 60% 67% Oct. 27 0% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY) 23sec M Cr 64% 64 64% + & 500 
57% 45% MM 47 84% Aug. 24 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 Get. 1, ‘HH $1 Q 77 77 76 77 — \& 500 : 
418% 22% 20 40 )=— Aug. 10 25 Jan. 14 Yellow Truck & Coach ($10) (YC)........... 13,000,000 Jan. 1, '27 18%c__—Ci sj 27% 28% 26% 28% + & 2 300 aay, 
100 90 107% 91% ¢ July 20 83% Aug. 23 Yellow Truck & Coach pf...........-.-sesees 15,000,000 Oct. 1, '27 1% Q R614 87 87 ~ = 300 ; 
92% 63 95% 07% Mar. 24 80% Oct. 24 Youngstown Sheet & Tube “(sh Y Gebicessa ° 987 ,606 Dec. 31, ‘27 1% Q R2% 83 82% 83 + 1% 2.900 83 
192i Range = Net. ved.’s 
High. Date. Low. Date. Expire. ha iligh. law. Last. Ch’ ge. Sales. Close. 
7% Oct. 3 4 June30 N. Y. Central.. Now. SS 6 | + XY 24,200 fey! 
% Oct. 264 1-64 Nov 1 Paige-Det. Mot.. ; 1- “a i 1- “6a 3-3 + & 21,800 7 
& Sep. 30 4% Oct. 29 Peoples hace 3 6 5 By + & 18,128 
24 «6<Oct. 22 47% Oct. 3 Rossia Ins .-Dec. 16 14% 19% 14% 17% +38 31,700 16% 





High and low prices are based on sales of 100-share lots except in special instances, 
Plus 1%% quarterly in stock 


in common stock. xEx dividend 


where an asterisk 
aPayable 24% quarterly in common stock. 


(*) indicates that the price given is for leas than that amount. 


bCash. 


TPartly extra. {Plus st §Payable 


. 





Dividends Declared 


Since Previous Issue 
of. The Annalist 


and Awaiting Payment 

















STEAM RAILROADS Pe- Pay- Hadrs. of 
Company Rate.riod. able. Record. 
Pe- Pay- Hdrs. of les G. & E. p u Nov. 15 Oct. 3 
Company Rate. riod. able Record a Rg al RD ‘os es ali 
Catawissa Ist & 2d pf 2% Noy. 22 Nov. 10 pr. Hen (In.) $1.50Q Dec. 15 Nov. 30 
c., St. P.. M. @& O. pf A Dec. 31 Dec. 1 Do $8 pr. lien $2 Q Dec. 15 Nov. 30 
Chicago & N. W $2 S Dec. 31 Dec 1 Nor. 8. Pwr. (Wis.) pf 1% Q Dee 1 Nov. 20 
Do pf. $3.5) S Dee. 31 Dec 1 Neb. Power Co. pf 1% Q Dee 1 Nov. 15 
Cripple Creek Central pf. 1 Dec 1 Nov. 15 N. Y. Transportation we Q Jan. 16 Jan. 3 
Ga. Southern & Fla. Ist Omnibus Corp. pf 2 Q Jan. 1 Dec. 16 
& 2d pf 2% Nov. 28 Nov. 14 | Ottawa & Hull Power pf. 1% Q Dec. 15 Nov. 30 
Maine Centra! 1 Q Jan. 2 Dee. 5 Pacific Lighting Corp 4 Q Nov. 15 Oct. 31 
Do pf. 1 Q Jan. 2 Dec. Do pf 1% Q Nov. 15 Oct. 31 
North Pennsylvania $1) Q Nov. 25 Nov. 14 7 phita. Electric 2 Q Dee. 15 Nov. 5 
Pitts., B. & Lake Erie pf. 3 S Dee. 1 Nov. 15 Roch. G. & E. pf., B 1% Q Dec. 1 Now. 14 
sidinksen eeengneie Do pf., C 1% Q Dec. 1 Nov. 14 
AC UTILITIES De of. D 1% Q Dec. 1 Nov. 14 
Am. Power & Light 23¢ Q Dee 1 Nov. 15 Southern Cal. Ed. 6% pf.37%c Q Dec. 15 Nov, 20 
Do 1-™) Stk Dec 1 Nov. 15 Do 7% pf 43%c Q Dee. 15 Nov. 20 
Am. Tel. & Cable 1% Q Dee. 1 Nov. 30 Southern Cal. Gas Tie «= Q Nov. 15 Oct. 31 
Am, W.W. & E. $6 Ist pf.g$1.50Q Jan. 2 Dec. 12 Southern Col. Power pf 1% Q Dee. 15 Nov. 30 
Baton Rouge El. pf., A 1% Q Dec 1 Nov. 25 8S. W. Pwr. & Light pf 1% Q Dee. 1 Nov. 16 
Blackstone V. G. & Elec — 25Q Der 1 Nov. 15 Stand. G. @& E. 8% pf. 2 Q Dec. 15 Nov. 30 
Do pf Dec 1 Nov. 15 United Rys. & Electric Mic Q Nov. 15 Nov. 10 
Roston Elev ated p MQ Jan 1 Dec. 10 Wisc. Pwr. & Light pf 1% Q Dec. 15 Nov. 30 
Do pf. $3.50 8 Jan. 1 Dec. 10 Winnipeg Electric $1 — Jan. 18 Nov. 30 
Do Ist pf ‘ ..§4 S Jan. 1 Dec. i0 - . _— omn 
Cent. Il. Pub. S. pf.....$1.50Q Jan. 14 Dee, 31 FIRE INSURANCE 
East Koot. Power pf. 1% Q Dee. 15 Nov. 30 Stuyvesant 1% Oct. 31 Oct. 27 
Empire G. & F. 8% pf tise M Dee 1 Nov. 15 
Do 7% pf... 38%c M Dec. 1 Nov. 15 MISCELLANEOUS 
Fed. Water Service, A...We Q Dec. 1 Nov. 8 | Am. Sugar Refining $1.25Q Jan. 2 Dec. 1 
Fifth Av. Bus. Ife Q Jan. 17 Jan 3 Do pf $1.75 Jan 2 Dee. 1 
DIVIDEND DIVIDEND 
— _ 








BROOKLYN Eoison COMPANY 


BROOKLYN, NEW YORK 











111th 
Consecutive 


Dividend 








The Board of Directors at a meeting held 


October 25, 1927, declared a regular quarterly 
dividend of $2.00 a share on the ca tal stock of 
the Company outstanding athe D December 


Ist, 1927, to stockholders of record at 3 P. M. 
on November 11, 1927. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 














Pe- Pay- 

Company. Rate. riod. able. 
Belding-Corticelli - 1% Q Dec. 5 
Borden Co. ...... ..$1.50Q Mar. 1 
Boss Mfg. ..$2.50— Nov. 15 
Do pf. . at enna 1% Q Nov. 15 
Brach (E. J.) & Sons....30e Q Dec. 1 
Brookside Milis 2 Q Nov. 15 
Brill Corp. pf..... ‘ -+ 1% QQ Dee. 1 
Bunker Hill & Sulliv an 

Min. & Concent.... .2e — Nov. 4 
Do .. sxéeama Mic Ex. Nov. 4 
Cabot Mfg. 1% Q Nov. 15 
Canadian Oil 26 sees 25¢ Nov. 15 
Casein of Am. (Del.). 1% Q Nov. 15 
Do eberade<atslacss 1 Ex. Nov. 15 
ee GN. “auteeenne Mic Q Nov. 1 
Do pf. A. 1% — *Oct. 31 
oe pe. B.... one 1% —tNov. 2 
Chase (A. W.) “Co. [a 2 Q Nov. 10 
Coca-Cola ..ccccccess .-$1.25Q Jan. 2 
Collins & Aikman........ $1 Q Dec. 1 
faa eee $1.75Q Dec 1 
Cons. Goldfields of 8S. Af.15 = . one 
Continental Can pf....... $1.75Q Jan. 2 
Continental Oi] .......... 2c Q Dec. 15 
i Ms Agkecwetaeakend $1.25 Q Dec. 31 
eer = Ex. Dec. 31 
Cumberland Pipe Line.. Q Dec. 15 
Crow's Nest Pass. Coal.. 1% Q Dec 1 
Curtis Publishing -We M Nov. 2 
Dictaphone Corp. ...... 25e Q Dee. 1 
 cceccansees’s 25e Ex. Dec. 1 
I Ee ee 2 Q Dec. 1 
Eastman Kodak .-$1.25Q Jan. 2 

DD wevusaeassdaasavesees Tie Ex. Jan. 2 

DM Usueccacadsanaenad $1.50Q Jan. 2 
Farwell Bleachery 2% Q Nov. 15 
Farwell Mills ........ -1 Q Nov. 5 
Finance Service Co..... 4 — Dec. 1 
TP Ci. dckahededacesaee 1% Q Dec. 1 
Firestone T. & R. 7% pf.. 1% Q Nov. 15 
oe Inv. Corp...... 1% — Dec. 31 

5 ¢esetessscecoese 3 Dec. 1 
path ‘Co. of Canada 1st 

Wis casnveananeses 1% Nov. 15 
Folmer Grafiex Corp. 7% 

Os setesbeusiapaweegess — % Dec. 
Franklin Simon Co. = % Dec. 
Gorham Mfg. ist pf. 7 Dec. 
Harb.-Walker Refrac. Dec 





Homestake Mining name 
Hunt Bros. Packing, ‘A 1300 


Illinois Pipe 6 

Int. Com i sienccecail 

Int. Shoe pf........ ‘ 
30c 


: Dd 
Kresge (S. 8.) & 





Man. ‘habits “Mig. . 


MeCrory Stores A........40¢ 
Do B 





S. 85-88... .— 


wn 
th a a eh fh 


3 











Hdrs. of Pe- Pay- Hdrs. of 
Record. Company Rate.riod able Record 
Nov. 30 Manhattan Shirt We Q De 1 Nov. 17 
Feb. 15 Marmon Motor Car $1 Q D 1 Nov. 19 
Oct. 3 Mengel Co. pf ‘ ix Q D 1 Nov. 15 
Oct. 31 Metro-Goldwyn pf. i% Q De Oct. 29 
Nov. 19 Nat. Sugar Ref. of N. J.$1.75Q Jan 2 Dec. 5 
Nov. 9% Neild Mfg. oe Q No 1 Nov. 3 
Nov. 16 Do . ‘ 5 1 Ex. Nov Nov. 3 
Newton (G. BD) Coal pf.. 3% S N Nov. 1 
Oct. 31 Northern Pipe Line $3 S Jar 1 Dec. 9 
Oct. 31 Do as canes $2 Ex. Jar 1 Dec 9 
Nov. 3 Ohio Seamless Tube We Q Nov Nov 1 
Nov. 12 Parker Rust Pr. Co.....25¢ Q Nov. 21 Nov. 10 
Nov. 7 Do pf. : wee cae 3s5e Q N 21 Nov. 10 
Nov. 7 Phoenix Hos. ist & 2d pf 1% Q De 1 Nov. 17 
Oct. 26 Pillsbury Flour Mil)s 40c Q De 1 Nov. 15 
ovtas 2 Aree 1% Q De 1 Nov. 15 
eo ccesve Pratt & Lambert. Tie «Q Jan. 3 Dee. 15 
Oct. 31 Se deseseus “ ..$1 Ex. Ja $ Dee, 15 
Dec. 12 Quebec Dairies ‘pf . 1 Q Nov 1 Oct. 20 
Nov. 18 Roos Bros. . 62%c Q Nov. 1 Oct. 15 
Nov, 18 Mt Ws cvsene an 1% Q Nov. 1 Oct. 15 
one aoe Reid Ice Cream. aa We — De 10 Nov. 29 
Dec. 20 Safety Cable Co $9.58 — Nov. 15 Nov. 14 
Nov. 15 Shell Union Oil... 35e Q Dec. 31 Dec. 12 
Dec. 16 Sloss-Sheffield Steel. $1.50Q Dec. 20 Dec. 10 
Dec. 16 Ek eee $1.75 Q Jan. 3 Dec. 20 
Nov. 30 Spalding (A.G.) & Bros...$1.25Q Jan. 16 Jan. 7 
Nov. 10 2 ee 1% Q Dec 1 Nov. 18 
Oct. 22 Do 24 pf......... ... 2 Q Dec. 1 Nov. 18 
Nov. 18 Standard Oil of Ind. ..62%ce Q Dec. 15 Nov. 16 
Nov. 18  xeabincenees 25e Ex. Dec. 15 Nov. 16 
Nov. 18 Standard Oil of Neb. 62c Q Dec. 20 Nov. 26 
Nov. 30 Standard Oil of N. Y. 40c Q Dec. 15 Nov. 18 
Nov. 30 Swan-Finch Oil pf....... 1% Q Dec. 1 Oct. 22 
Nov. 30 Tenn. Copper & Chem....12%c Q Dec. 15 Nov. 30 
Nov. 3 United Biscuit, A.. $1 Q Dec 1 Nov. 10 
Nov. 3 United Fruit «sae Q Jan. 3 Dec. 3 
Nov. 15 U. 8. Gypsum... --40¢ Q Dec. 31 Dec. 15 
Nov. 15 i ie eaamee aewee .$1 Ex. Dec. 31 Dec. 15 
Nov. 1 i. ee - 1% Q Dee. 31 Dee. 15 
Dec. 1 Ward Baking Corp., ill - Q Jan. 3 Dec. 15 
ne habe Ch edecaiel $1.75Q Jan. 3 Dee. 15 
Watson (J. W.) Co.(In.).30e Q Dee. 15 Dee. 1 
Oct. 31 | wes. O11 & Snowdrift pf..$1.75Q Dec. 1 Nov. 15 
Nov. 21 White (J. G.) Mgt. Corp. 
Nov. 18 My. Kegacesnnancaqasaas 1% Q Dec 1 Nov. 15 
Nov. 15 White Motor Sec. Corp. pf. $1.75 Q Dec. 31 Dec. 15 
Nov. 21 
Jan. 10 
nor. & DIVIDEND 
Oct. 15 
Nov. 15 
Nov. 18 emma COPPER e. CHEMICAL 
Nov. 15 ORPORATIO 
Dec. 10 61 Mn. ty New York. 
Dec. 24 The Board of Directors of the Tennessee Copper 
Nov. 23 & Chemical Corporation has this day declared 
* a quarterly dividend of twelve and one-half cents 
Nov. 1 (12%c) per share on the issued and outstanding 
Nov. 15 capital stock of the company, payable December 
Nov. 15 15, 1927, to stockholders of record at the close 
Oct. 20 of business on November 30, 1927. The transfer 
Oct. 20 books of the company will not close 
Nov. 21 E. H. WESTLAKE, Treasurer. 
Nov. 21 November 9. 1927. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, November 5 With Closing Prices Wednesday, November 9 
































































Trading by Days. Range, 1927. Net Wed.’s | Range, 192 - Net Wed 
Ind. and High.Low. High.Low.Last. Ch’ge.Sales.Clos iH Hie out. Claes. Cams talon than 
Pub. Stand. Misc. Domestic Foreign 14% rs ee Se, ee -« im 5 wa. & . 1,500 2 
Util Oils. Oils. afining- Bonds. Bonds. 51% 28% Hellman a - eis: a ee Bes B00 2 400 47 
Monday .....158,850 15,300 80,000 21,41 #1, Py po $801,000 11% 11 Do war . "11% 1 2 11% 2.500 4 $00 
Tuesday ....143,515 21,500 43,000 47,420 742,000 30% 26% Hershey Chocolate, w 1. 29% 28 28%+ % 7,800 28 i i 1 ane ae 
Wedn’ euay .145,230 36,250 44,000 48,200 2059, 000 808,000 69% 66% Do pf, w i........ 69% 67% 6814 % 29,900 68% | 9 8% ren) 
Thursday ...172,625 70,225 77,000 51,360 2,284,000 709,000 | 100 99% Do prior vf, Ww i......100 991% 99%, ¥% 2,100 99% | ; 4°5 100 
Friday ......173,625 45,030 67,200 57,130 2,284,000 821,000 23 1% Heyden Chem ....... 1% 1% 1%+ % 200 4% | } + 0) 
Saturday ... 95,100 17,850 53,600 27,100 1,183,000 449,000 10 7% Heyden Chem Corp..... 7% T% That %* 100 + %& Ox 
a saat iar ee eeillginathidate wpeeiedilipiatapenmaianinns: tiniedentiaamant ti 121 114 Hercules Powd pf (7)..121 121 121 +1 10 } — & 1,3% 
Total ..... .888,945 206,155 364,800 252,620 $11,900,000 $4,330,000 2 a Cc Co, A (2).. ed 44 45, ¥ 400 4 | l 4+ 5% 1,97 
ra 00 UDDWEP ...-cce0- 39% 38% 38% 225 j + 5Y 100 
ae ¢ Horn & Hardart (12%). 538% 53% 53%+ % 100 5 | — 
INDUSTRIALS. Holland Furnace (2%).. 39 36% 38%+ 2% 400 38% | yy 1 
* as Huyler § of Del......... 15% 15% 1544 1 100 «16 i. 
Range, 1927. Oe ee Wed.’s Do pf (2)..-- 22... 100” 99% 99%— % 1,300 Kt & 
zh. . 4 Ow . Las h'ge.Sales os i ‘ 
. > , » ; uy 4 
15 8 AERO SUPPLY MFG, 10% 7 IMP TOB CAN (29%c).. 10% 9% 10 + ou | ae. 24 
A (1.50) ..... 100 .. 30. 24 Imp Tob Gt B&I (1.20). 24% 24% 24% + + * 6% 
19% 3K Deo B .wadcccose 400° «11 14% _4% Indus Rayon, A. . 14% 12% 12%+ } i 2 sali i% - 
65% 61 Alliance Ins (2).. MO 78% 51 Ins Co of N Am (2). 74 77 + 77 | 2 = 
2 19% Allison Drug, A 400 20 10 8 Inter Projector (1)..... 97 9% 9Y ~ 
ist = te & @ 1... + 500 ist - 8 within 2 +1 a8 Me 
105% 67% Aluminum Co of Am 200 96% 123% 55% JOHNS-MAN CO (3)...116% 111% 113% 2 27,400 1 ' + ; 
104% 101% Do pf (6)..... 900 120% 114% Do pf (7). wee. - 118% 119% 119% ‘ 7a : 
13 2 Allied Packers pr pf. 300... 42 40% Joske Bros, vtec (3)... 1% 41% 41% ™ 114) Ri 181 18! Py ’ 
Am Arch Co (+9) ~% 0 62% . s : 4 10 
Am Bakeries, A.... 7 + % 500 30 28% KAWNEER CO (2%). 30 14 . . 
Am Brown Boveri fdrs’ 22% 16% Keiner-W Stamp (1. 60). 17 + 20K 7 PUBLIC UTILITIES. 
shares rer le 500 15 12 Kemsley-Milbourn . 15 + 1 8,04 
21 5 Do vot tr ctfs 1 1,200 7 140 119 Kroger Stores (72). .140 5 17¢ 
48% 40% Am Chain Co (3) 400 43% 38 27% Kinnear Stores ........ 33 1% 200 Wy 11 110 _ 100 
1484 115 Am Cigar Co (3) : 200 135 244% 16 Kruskal & Kruskal (2). 20% 1% 50 | 106 110 + 5,3 
95 84 Am Cyanamid pf (6) 90% 90 90 270 90% i ¢ 4 ‘ 104% 105) + 1% 1,600 
13% 12 Am Dept Stores 12% 1% ; 1,900 12 79 53% LACK SEC, new (3) % 3,500 Sf & . ‘ 73 178 2% 
20% 9 = poe . - 2,100 Land Co of Florida. — \% 1,00 sy td i R. 
r Am Laundry Mac 150 105 Landay Bros (3).... . 20 re alee Tv EA any 
Am Mfg Co (6)..... 8¢ . 125. Leh V Coal ctfs (+1%) + % 3,100 38 he. 1% 30% 384+ % 700 38 
| Am Prod part pf (2)... 24 24 24 100. 4 Leh V Coal Sales (8). + & 400 89% | >” gen aon + 1% 1,700 4 
18% %3%Am Rayon Products 14% 13 14 6,100 3% 13% Le Mur Co (1)........ Gon 13 i - oe oe Ms 300 
44% Am Rolling Mill (12) 84% 76 84% + 8% 24,600 84% 11% 8% Libby, McN @ Lib, n.. M 3M | 28% 28% 28% Ms 204) 
11 Am Solv Chem part pf 23 20% 21%— % 900 22 159% 116 Libby-Owens S &G (+3). 1% 280 11 : H% 106 106 — % 00 
6 Do vot tr ctfs.. 8% 8B a 20 «(9 16 10 Loew’s, Inc, deb rts 1 Th i i 43Y % 4,400 4 
| 3% Am Thread pf (25¢) 3y 3m + + 1,600 28 23% Lit Brothers (1).. 1 10 
5% Apco Mosberg, A T¥ 7% + 1% 100 
\ 4” Anglo-Chilean’ Nitrate... 23% 23% 41 2,000 24 20% 16% MANN-BOWMAN, A.... 17% 17% 17% 10 5%115 15%+ 4% 4 
50 Atlas Plywood (4).. 50 50 ly 300 51 19% 17% Magnin & Co ($1) aa 3 1) =18 2 201 201 + 7% 
40 )«=6Atlas Port Cem, n (73) 41 41 41 K 100 40% 2% .79 Marconi-Canada ....... 6,100 | 
56 Atlantic Fruit & Sugar 80 .67 7 +.07 4,800 75 49% 46% Marvel Carbu (3.20). + 2% M i 1404 140% 140% +10% 0 
G9 ‘Auburn Auto (4).......103% 102 102 + % 250 107% | 170% 151, Md Casualty (4%4).. + 44 2 ao +7 
624% 39% Marmon Motor (4)...... ’ ” 3% A 3m ' Pi i% 8 lk 700 
122 89% BANCITALY, n (¢2%)..116% 115% 115% + 2 22,400 117% 21% 18 May Drug Stores (1%). 19% 19 19% — % 5m 2 . = 44% Sy, 34% oa 900 
69 Gl Beatrice Creamery (2).. 68 69 69 + 3% : 15 8% Mavis Bottling .....-... 12 12 12% + % 5,200 1 | 26% 26% 2644+ % 04 
46% 38 Beaverboard Co pf { : 300 38 28% 19 Mavis Corp .......-. 24% °23% 2%— % 10 24 
24% 15% Bliss (E W) Co, n (1) + 3 4, 1% McCall rts, w l....-. 2 1% 2 2,400 | sT 
9% 3% Blyn Shoes, Inc...... + %& 1,000 4% 63% 48 Do new (2)......... . 63% 59% 60 3% 1,900 Gf | 110 110 10 
95 76 «©6—Big-Hartford Carpet (ti) +5 100 50 49% May Hos’y cum pf (4). 49% 49% 49% 200 «48 j 20 20 20 20 
25% 13 Bohm Al @ Brass (1%) + 4% 12,100 27% 60% 39% Mead Johnson (3)...... 50 ne ne + 1% 1,900 | 294% 29 29 % 100 
143% 101 Borden Co (6). . + 5% 3,400 — 124% 59 Melville Shoe (3)..... .113% 110% 111 400 | 99 19% WK— & 10 
142% 102 Do neg rets (6) 1 400 130 6108 Do pf (). Of - 100 | 694% 69 694% + 1% 100s 7 
22% 15% Brill Corp, B.... i 6 fe: s. 49% 27 Mengel Box +2% 200 5 101 101 1% 50 
. ‘OS v4 ee OE fePetccccce 30 2! 55 Mesabi Iron , 2% 2 2% + % 5,7 | 1% 90% 90% — Y 700 
Ty 7% Brillo Mfg ...... e 11 1 600 15 1% Met Sc to 0c ‘Strs, B. — = 4% 6 + 2 RIM) i % 100%" 100 + 1% 100 
‘ 23% Brit-Am Tob cp (1.20) 25 + %& 800... 63% 30 Do pf . . 4% 14% 4% -— 9 50 | 67 67 67 % om 
SF 104 Broadway Dept Stores 58 30 Metro Chain Stores. . 58 52% 56% + 3% 6,000 5 8 170 «166% 168% 4+ Yy 70 
" &: aa 105% 105 105 — 1% 100 105 77% 39 Midid Stl Prod (7 5.95) . 77% 72% 74 +4 2,00 | 101% 101 101% - % 2,000 
2 21% Bucyrus Erie, n, w i. 26% 25% 26 105% %6 Miller Rubber pf (8).... 96 6 6 — 3% 2 | 69 7% «67 % 3,000 
s 77% 67 Bucyrus Co ctfs of dep 77 76 76 H 76 Mirror pf (7)...--.++- 94 86% 93 +8 950 } i 57% Y% 200 
114 102% Do pf (7) rT 114 114 114 60 25% Moore Drop Forge, A... 40 40 40 1 | 
49% 34 Bullard Mach T (1%) 45 45 45 | I 
33% 20 Budd (Ed) Co........ 24 21 21 10% 7% NATL BAKING - + 1 200 j — 4Y 1% 
22% 21% Natl Candy, n (1.75).. a, + 2% 1,400 
* 40 22 CAN IND ALCO (1.28) 39% 37% 39% 9% + 2 Nat! Food Prod, B.... 1 44 i - 4 ano 1 
13 3% Case Plow Works.... 614 6 6 4% 2% National Leather -«- 3% 3% 3% : 20 | a iy 3.900 
117 44 Celanese Corp, new.... 95% 85 v4 38% 36 Natl Radiator (3). .. 36% 36 36 1 1,00 4 3 6.000 
t 
173. 100 Do Ist pf (7) 158 153 156% 98 6% Do pf (7).. . Ms 600 9 | % 1,200 
125 60 Celluloid Corp, new 125 104 121% 71 ate Neisner Bros ........-- x 5 + 6% 1K 7 + &% 3 
133% 113% Do new Ist pf.... 133 126 133 107 j Do pf (7) dia nee + 3% i 8 — \& 5,600 1074 
93 82 reer SS 90 ) 90 26% 20% Neptune Meter (2) 800 j ae own 
85% 62% Celotex Co (3) eanace 87 67 34% 9 New Process Co.. 200 | : % 3 ca 
12 6%C G Spg & B p "(490c) 7% ™ 7 41 27 N Y Merchandise + 2) OK | 
120 97% Cent Aguirre Sug (¢7).115%113 114% 304% 21 Nichols Shepard 6, 10 7% | 34% 34% % 4,804 
15 .15 Cent Teresa Sugar 15 «615 (£15 23% 15% Niles-Bement-Pond \ 40) 7 104% 104 
18% 10% Centrifugal Pipe (G0c). 13% 12% *12% - 
49 4 Chi .e Eas A. ‘ 7% 7% T% 99% 76 OHIO BRASS (75)..... # 99 99 %, 100 OR | i 26 a5 + 1% 
35% 1% Do B ctfs ............ 3% 2% 3% | 7 7 75 4% 
» " > . ~» ~ a _ 4 
123% 117 Childs Co pt (2). 120% 119% 119% 1% Sh PAC STL BOLERO). 1 Oe as , 220 eH) OM 16% 16) 164+ % 1,500 1 
34 23% City Ice & Fuel (#2%).. 32% 32% 32% wan G0" Newer Peet Co (2).. 95 91% 95 + 1,800 9 110% 110% 110% — 3% 12 
' 36% 34% Club Alum Utensil (2).. 35 34% 34% - le et ee ey ee ee BS ae a 99% 99 99% + % 500 90% 
; 28% 18% Cohn-Hall-Marx .... 2% 2 DB = 2S hee ee) Ge, 8 Ow. ae SS 1s" ° ‘ 8 , 
> > 4 33 32 t D cvscccevcvseseese 32 29% 32 + 2 600 4 
ot® 1% Con I airy F roducts. 4 3% 3% 104 9 Penney (JC), A, pf (6).104 102%104 + 1% = | + 
22 4% Copeland Pre — 7 6 6 20% 10 Phillip M 13 10° 1 3 | 
35% 34% Columbia Grapho 35% 34% 35% oo 15% De ~ Sap SRAM ORDs 17% 16 saa? r | 
9 m3 RY 53 we % 0 oe rescecesees 75 J i% + “% | <9) 
aM 22 Sonal Egan -.- oo a a 14% 10” Pick (A) B'th&Co, ctf. 11% 10 10% — 1 
=e * . ee * 28% 19% Do pf (1.75). 20% y + & j 
56 40 Cuban Tobacco (1%) 1 1 51 , i 
on 9 ~ 79 ox pe en 8% 8% Pickwick Corp (800) . R% i 
36% 24% Courtaulds, Ltd (7%c 35 35 35 25% 23% Piggly - Wigel West ‘ 
) 09 30 Cuneo: Press, Inc. ....... 64% 64% 64% + 1% 100 64% | “* © a EB “Pew 7 
7 ‘orti > ‘ 9 9 2 « - - . » BR CEB) occcces 11M i 
} 223% 170 Curtis Publish (78).....201 201 201 + 3% i 293 23% Piggly-Wiggly Corp ; 4.100 . “. 
4 * ‘ _ - aes - 26 is *itts ‘late Glass om 1 } ‘ 
38% 43% DAVEGA, INC (11%)... 50% 48% _50 900 .. SS ee eee 110 .. | : 
210 70 Deere & Co ...... 210 200 210 +10 1,575 2144 | oo0%178 Pp : & “ | 17 
9 > 91 ¢ ‘ a roc & Gamb, new (8). 2 
10% 2% De Forest Radio, v t « 24 2% 2%+ % 1,000 14% 8 Pyrene Mfg (80c) xo) 
iy 10% 1% _ Do etfs of dep. . 1% 1% 1% — % 600 , . vivir) : j 
} 22% 15% Doehler Die Casting se 15% 16 300 16 27%, 19% REO MOTOR (80c). : aa | 
24% 20 Dinkler Hotels (2) 24% 23% 23%-— % 600 F 5% 2° Rep Motor Truck ctfs et | - 42 
; 172% 151 Dixon (J) Crucible(+1 3).168 166 168 + 4 = ss - 2 tamtneten Avene -e zs | 
: 283% 279 Dominion Bridge (+8) ...283% 282 283% + 3% 40 2831 35 pian inmates. ‘ - 
| 7% 6 Donner Steel ... 6, 6% G\%+ ¥ 100 rt oan ae. AM | 7 80 7 
83 81% Do pr pf (8)...... 81% 81% 81% — % 10 Royal Bak Pow (+10). ys | ; 1 
4 14% 5% Durant Motors .... 8% 8% 8% % 3,400 8% Bo pf (6) pn 1 
5% 2% Dubilier Cond & Radio.. 3% 3 3 — % 1,300 3 Ruberoid Co (4)... : 
53 47 Durham Duplex Razor « 4) 
: OF. OE CG) neces ; 53 49 51% + 24% 3,100 52% SAFEWAY ST (10) - $5 : 
z 244 210 Sanitary Grocery (8) 2 2K | 14% 
35% 33% EITINGON-S (2%) 35% 35% 354% + % ia 60 37 St Regis Paper (2) 4, 8,70 | s 
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| Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, November 5 (Total Sales $54,597,500) With Closing Prices Wednesday, November 9 
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Do 45s “19: 6. 100% 100% 100% L FO be 102 98% Do Gis, 1954 ... . 101% 101 101% + 4% 261 101 105 1 ye 1 ‘ 
, . —S "% ~” m% + %® ” aly ¢ - 0 ( ( > " "4 o 114 17 4 4 ” - 
1% Do 3tes eo. 12% 101% 101% [oa ee ee oe Oe , -. 1061, 109 i946 Cm a 4 
ghey 4 ia ae he ee oe 102% 100 LEIPZIG 78, 1947 ......1004% 100 1004 4+ 4 36 
Chile 8s, 1941 109% 109 109%, Zt 100 «=97 «Lower Austria 7%s,'.. 984 97 98% 4+ 1% 20 ” Mf 98% + \% 1 8 
Do ae 1840 oe a on fs SS 95% 87% Do Hy El 6%s, 1944.. 88% 88% 884 -- % 13 mi, 9 97% 7 
a 109% 100% 100% + % 38 100%, 93% Lyons 6s, 1934 99% 98% YI % 183 991 19% 7 J W% + % 14 
De Ja, ME8..... 102 100%4191% + &% 48 % 4B 8O'R Ly oS, 12. satteeee wn + 99% + % ; OY, an by D . oe et © (at 
ao SS eens 91% 91% 91% % 242 1% | 101 93% MARSEILLES 63, 1934. 99% 9B 9% + % 10K 99% 99% 97% Tokio El Light Gs. 1928 9% 99 %4 K ¢ 
bo Ga, 1968. .... 91% 91 9% + 4% INT 91% 4 30% Mexican Ir 4%s,'43, asst 354% 3Y% 354 +14 «211 24 AS8% 97% 17 ' 1957 ms - 0 





6 
t 
{ 
; 


- 


770 


THE ANNALIST 


Friday, November 11, 1927 





Bond Transactions—New York Stock Exchange—Continued 




















Range, 1927 Net ved.’s 
High.Low. High.Low.Last. Ch’ ge.Sales.Close 
10:4 97% Tyrol Hydro El 7%48,'55.100 09% 90% % 18 100 
wo 9% UJIGAWA EL P is, 45 oom 99 99 45 We 
97% 90 United S S Copen 6s,'37 95 94% 94%+ \% 13 94% 
1iM\%& 194 United Steel Works Bur- 
bach 7s, 1051.. 102 100 102 + 1% 69 101% 
106 «94 «Uni Stl Wks 6%, A, *51 95% 94 95 129 95 
18% U4 Do ts, A, ‘51, ex war = 938 93 13 : 
1 944% Do ois, C, 1951 94% 2 2 95 
9% 93 Do (4s, C, ‘51, ex war 94% 93% 944 + 14 6 
wo 04 Upper Austria 7s, 1945. Sant 44 97 ~ 4 3s hie 
97 94% Uruguay 6s, 1960.. 5 ' — & 3 ie 
nae B+, De te, 1946... 100% 100 109% + %& 6 109% 
99% 94 WESTPHALIA UN EL 
4 TOWER 6%s, 1956.. 6% V6 Oth 58 o6 
3 Vurttemberg H d ‘Elec 
a. ae cae ics. , 98% 96% 96% — 1% 2 96y 
07% 92% YOKOHAMA 6s, 1961 oy 4 4% + & 131 4% 
Total sales $15,607 00 
NEW YORK CITY ISSUES. 
. % 3%e. Nov, 194. 93 93 93 10 
Oh oot 4s, 1957 100% 100% 100% + % ‘ 
11% 99 4s, 1950 aa 100% 100% 100% % I 
1O8% 105% 44s, May 1, 1957 107% 107% 107% + %| 2 
108% 106% 4%s, Nov, 1857 107% 107% 107% 4 & 1 . 
190 =106% 4%s, 1963 . 108% 108% 108% — \% 1 108% 
10% 106% 4%s8, 1965 108% 108% 108% + \% 11 
101% 100% 44s, 1960 101% 100% 100% 6 
1A 12% 448, 194 104% 104% 14% — \% 1 
CORPORATION ISSUES. 
95% 89 ADAMS EXP 4s, 1948... 94% 93% 93% % c 
100% 105% Ajax Rubber s f 8s,'36. 107% 107) 107 \é w 
101 100% Alabama Midland 5s,°28. 100% 100% 100% % 2 
4 3 Alaska G M deb 6s, K, 2t 4 R. es ; ! 
90% 87% Alb & Susq gtd 3%s 86990 4) - 5 
om 05% Allegheny V alley 4s, '42.. 97% 97% 97% + % a a 
100% . 99% Allis Chalmers 5s, 1937.100 99% 99% 3 1088 
105. 97% Am Ag Ch ref 7%4s,'41..104% 104 104 _% “4 % 
8 89% Am Beet Sug cv tis,"35,.. 85 a] 85 «87 3 
104% 1014 Am Chain deb 6s, 19 . “1041 4104 1044+ % 38 oe 
100% 95 Am Cot Oil deb 5s, 1931 100% 90% 100% + % 4 100% 
105 «41083% Am Mach & Fdry 6s,"! 105 «105 +1 2 104% 
1914 98 Am Republics 6s, 1% 100% 101 p 101% 
103% 100% Am Smelt & Ref 5s,'47.. 102% 102 102% + % oy 102% 
100% 107% = Do 6s, 1947..... 108% 108% 108% + % 14 108% 
106 «104% Am Sugar Ref "és, 1947.106 104% 105% + % os 105% 
LD 98% Am Tel & T col tr 4s,'20 99% 99% 99% + %& 156 vO% 
99% 93% Do gold 4s, 1936 . 8% 898% 99% + &% 2 ee 
102% 98% Do cv 4%s, 1935 ... 102 102 102 : 2 : 
105% 102% Do col trust 5s, HH6.. 105% 104% 105 80 105 
119% 105% Do 5%s, 1943.. 109 108% 108% + % 147 108% 
1m «(101 Do deb Ss, 1960. 105% 105% 105% + % 127 105% 
107 103% Am Type Fadrs 6s, 1940,.106% 105% 105% — 1% ‘ . 
114% 98 Am WW E col tros, "24.100% 90% 100% + \% 22 100% 
1064 100% Do 6s, 1975 105% 104% 1054 + %& 4 ae 
94% 83 Am Writing Pap Ga, ‘47.. 93% 92% 935% + 1 135 98% 
105 108% Anaconda Cop 6s, 1953.. 104% 104% 104% + 1% 150 104% 
109% 106% Do deb 7s, 1938 108% 108% 108% 83 108 
108% 103% Andes Copper deb 78,'43.107% 106% 106% — %& 103) 106% 
964% 87 Anglo-Chilean Nit 7s,°45. 94 93% o4 — % I11 94% 
85 79% Ann Arbor Ist 4s, 1995, &5 8 R5 + %& 1 84% 
93% 88% Armour & Co 4%s,'39 . 90% 90% 90% a 105 GO™y 
6 87% Arm & Co Del 5%s,.1943. 89% 88 88 -1% 120 RB, 
103% 102 Assoc Oil 6s, 1935... 103 «102% 103 17 - 
OR 92% Atch T & 8 F gen 4s,"05 oe 97% 97% + % 7 97% 
93% 87% Do adj 4s, 1995.... 92% 92% — % 6 92% 
a 87% Do adj 4s, 1995, stpd o3% 92% 938% + % 14 os 
92% 87% Do 4s of 1905, 1955.... 92 91% 92 8 
100% 998% Do Eastern Okla Div 
4s, 1928 .. ow 99% , 1 
101% 97% #$=Do Cal-Ariz 4%s, 106. 101% 101% 101 + % 10 =: 
9 0% Atlanta & Birm 4s,’ 93% 98% O34 .. 2 98% 
bau) 93% Atl Coast Line Ist 4s," 52 2 98% oS 98% + % 24 9844 
101% 96% Do un 4%s, 196 .. 101% 101% 101% x% 9 
91% Do L & N col 4s, 192 94% 954 ‘ 41 
82% 79 Atl & Danville Ist 45,'48 824% 82 2-—-% 4 82 
76% 70 Do 2d 4s 48... 76% 74 7% + 2% 19 
20 15% Atl Fruit cv deb is, “34. 20 20 2 + & 1 oe 
76% 67 Atl G & W Indies 5e,'50. 68 6 +1 17 69 
103 «100% Atl Ref deb 5s, 1937...103 102% 103 +1 27 102% 
87 824% Atl & Yadkin 4s, 1949.. 874% 87 8&7 ” 87 
1084 106 BALDWIN LOCO 5s,'4. om 108%, 108A, 1 8 
H7Ty% + Balt & Ohio Ist 4s, 1448 974 8% O87% + % 68 97% 
100% Do 4%, 1933. ...100 9% M%+ %& 107 100 
10% 11% Do ref 5s, A, 1995 104% 104% 164% 4+ 4% 104 104% 
105% 100% «Do ref 5s, D, 2000 1% 104% 105 es 93 104% 
110) «104% «=Do Ist Ss, 1 110 «1100 100%~—(«#« 39 ee 
100% 102% Do Ge, 1920........... 102%, 102% MRK + % BS 102% 
112% 107%) =Do ref ts, Ser C, 1905.112 111% 111%. 125 111% 
6% 92% DoP L E&W Va 4s,'41 96% 96 i My 129 16% 
10% 101% Do Southw div 5s,'50. 104% 106% 1054 + % 2 105% 
fu 82 Do Til Cin div 4s, 1950 88% 88 RB . 2 oe 
38% & Banger & Azeth 45,51... 88% 87 m- & 8S .- 
1% 102% Do Ss, 15 («105 105 OH 1 oe 
Le Barnsda}) Y— te, 1940. 1% 97% 90% + 2 Sit vow 
H4y = at Ge Mv creccess 9 6 6©980ClU TOR + KHCUD 91 
9 selding-H'way Fg tis,’ 36 98% 984% 984%— % 21 8 
1am 1m Bell Tel of Pa 5s, B,'48.106 10% 1%%+ % 8 105% 
108 102% Do Ss, C, 1 107% 107% 107% - 20 «107% 
103% 100) Beth Stl ref deb ‘Ss, *42. 102) 101% 102 o- 22 102. 
” 98% Do pur mon 5s, 19:36 101 «100% 100% — 47 100% 
15% 101% Do ts, Ser A, i948. 104 1034104 + & 112 1034 
102% om Do 5%s, Ser B, oo 101% 101 101 — % 110 101 
bly Bing & Bing #%s, 1 9% OF of -—- % 5 oe 
<— 7% Bost & N Y Air b 4s,,"55 = 8 Bh ee > 84% 
92% 8) Botany C Mills 6 "34. 824% 83 . 34 82 
1H 103% Brier Hill Steel Sie, "42. 104% 144 16%—- % I8 104% 
79% Bway & Ly Av Ist cons . ‘4 
e 4. ee ee ‘ 7 ee - 
104 103 Bowman & Bilt 7s,"34. 103% + % 3 
%  §88& Bklyn City R R be’ ". ROK —% 2 91 
14 «6104 «~Bklyn Edison 5s, A,'49.105% 105% 105%~—=C 11 §=105% 
1 1S Do 6s, B, 1930........103% 108% 103%. 1 - 
101% 9% BM T 6s, A, 1968..... 96 95% 6% + % 16% 95% 
70 =Bklyn, Queens Co & Sub 
is Yo aaa 70 70 7 — 3% 1 os 
os 9) Bklyn Un Elev 58,'50.. 98 92% 93 + % 13 93 
2% oO Do 5s, , stamped. 93 91% 93 + 1% 23 re 
107-1084 Bklyn Un Gas paebee bert 106% 1064 — \& 1 106% 
1m 113% De ref Ge, 1947..... om See See YW 3 - 
= 156 Do cv 5%s, 1936...... “228 215 222 7 122 221% 
92 Buff & Susq Iron 5e,’32 92% 92% ° 1 " 
10% 94% Buff, R & P con 4%s,'57 ae 97% 97% t % 47 98 
1% 95% Bush Ter con 5a, 1955. 98% 1 % ‘ 99% 
99% Bush Term Bldgs 5s, "60. 108 104 104 . 4 es 
Wa, 1% By-Prod Coke 5%s,'45...102 102 102 + % 7 1 
w24 8 CAL PET deb o%s, "3 .100y% 904% 1004+ & 1 102% 
ws «101% Cal Gee & El ref 5s, “ry 103 103 1 + % & 100% 
oe 2 See 95% 94% : 5 5% 
101K 98% Camaguey Sug 7s, 1942.101 100 100% —~ &% 1 100% 
110) «6105 «Can South 5s, A, 1962..110 100% 110 +1 5 100% 
W Can S § Lines 63, A,'41..100% 100% 100% + % 4 «100% 
101% 99% Can Nat Rys as, 1930..100% 100% 100% — \% 14 100% 
9% 9 be, Baile « wesepene 98% 98% + % 41 OK 
—_ 114% Can North deb 7s, 1940.115% 115 11 + %& 22 5 
120% 117% pe deb 6s, 1946.....120% 119% 119% — % 1 8 =6119% 
o>) 97% Ge, Wes cesccces 90% 9% WyH-— & 13 00 
Ry Canadinn Pacific deb 4s. 88% RR ee 67 88 
1" 4% Do 4%s, 1946.. .100 oy 0% — % 10 100 
10 107% C. C & O bs, A, 1952... 108% 108% 108% + > «108% 
8914 83 Cent Br Un Pac 4s, 1948. oo% 89% 89% + & 1 +s 
ww 96 Central Fdy 6s, 1931. » 92 + 1% 1 oy 
1 104% Cent of Ga Ry Ist 5s,'45. 109% 105% 105% + % 3 107 
mi 6 102% )~=— (Do consol 5s, 1945..... 105% 105% 105% + % — 2 105% 
1 101% «Do 6s, 1920 .......... 102% 101% 101% — \% “16 102% 
Ww7% 104% Do ref 5s, 1950...... 107% 107% 107% + % 11 ae 
mam «We Do 3s, C, 1958......... 16 1065 105 4+ %& 1 104% 
mw 6101) (Cent Leather 6s, 1945...105 105 105 ° 195) 105 
RD 78% Cent New Eng 4s, 196). 89 88% 88% —- % BH 87% 
1m «61120 «Cent of N J gen 5e,'87..118% 118% 118% — % 24 118% 
120 «112% ) «= Do registered .........117% 117% 117% — 1 10 









































Range,1927. "i Wed.'s 
High. Low. High.Low.Last. Ch’ge.Sales.Close. 
95% S14 Cont Pac Ist ref 4s,°40.. 95% 94% 95 + % 47 95% 
vo 97% Do 3%s, 1929 ......... oo 99 ee 2 ee 
104% 101% Do 5s, 1960..... 104% 104% 100% 4+ % 44 104% 
101% 99% Central R R & Banking 
Co of Ga 5s, 1937...100% 100% 100%... 3 101% 
125 118 Cent Steel s f 8s, 1941..119% 119% 119% 4+ \% 3 oe 
101% 98% Cespedes Sugar 7s," 39..100% — 100% =x. 14 oe 
100% 95 Chesapeake Corp 5s,'47. + %& 350 gx, 
101% 100% C & O ref & imp 5s,'29.. "101 sone 101 + & 2 <a 
107% 103% Do consol 5s, 1939 - 107% 107% 107% + \ 4 107% 
102% 97% #Do 4%s, 1902... - 2% 101% — + %& 66 102% 
101% 98% Do 4%s, 1930...... — 100% 100% 4+ % 69 100% 
93 88% Do Coal Riv 4s, 19 92% 92 92%+ % 3 a 
93% 91 Do Big Sandy 4s,'44... + J 93% 938% + % 6 3% 
89 85% Do Rich & Al 2d 4s,’89 89 88% 89 + 5 oe 
73% 71 Chi & Alton ref 3s,'49. 73% 72% 73 ea 9 ey 
69 61% Do 3%s, 1950.......... 62 62 62 ¥ 1 61 
67 60 Do ctfs of dep........ 6% 60% 60%. 1 4 = 
99 93% Chi, B & 2 gen 4s, 1958. 98% 9 98 ae 74 98% 
108% 105% Do ref 5 of panmeies 108% 108% 108% 4 4% 12 a 
102% 97% Do 4%s, 4 seme 102% 101% 102% 5 4 124 102% 
91 86% Do Ill div 3%, 1949.. 90% 90% 90% . 11 91 
99 94% Do Ill div 4s, 1949.... 98% 98% 98% 1 == 
72 33. Chi C & Conn Rys co 
Oe Oe WP bas coca 62% 62% 62%. y 5... 
80% Chi & East Ill 3s, 1951.. 93 92% 92% 4 YY 199 93 
107) 106 Do cons 6s, 1934.. 107 107 107 ea 2 a 
110% 105 Chi & Erle Ist 5s, 1982..110% 110% 110% 4 yf 49! 
103% 102 Chi, G L & Coke 5s,'37..103% 103% 108% 4. x 3 i 
74% 69% Chi, Gt West 4s, 19° 59... 73 72% 72%  .. 149 72% 
104 99% Chi, Ind & L gen 5s, "66. ioe 103% 103% ~ & 1 ee 
109% 101% Do gen 6s, 1966...... 100% 100% 10% 4 x 1 ae 
4 92% Chi, Ind & So 4s, 1956. 95% 95% 1% — % 2 96% 
68% 55% Chi, M & Pug Sd 4s,'49. = 68% 8% y% 30 a 
i814 35% Do ctfs ........-- 4% 64 & M 12 65% 
0 85 Chi, M & St P gen 4s, 
Ser A, 1989...... 89% 89% 89% + YK 38 89% 
99% 4% Do gen 4%s, Ser C, "89. 99% 98% 9% — % 31 99 
69% 57% Do ref 4%s, 2014. - 664 6 64+ % 16 66% 
70 «456% Do ctfs wats 6% 65% 66% 4+ 4% 42 66% 
68% 55% Do gen Ss, 2014... 4% 04% 64% -—- % 13 ; 
68% 55% Do ctfs ay 64% 64 4% + % 132 cn 
104% 103% Do Ist 6s, 1034.... 104 103% 104 os 86 ap 
69 56% Do deb 4%s, 1932.. 65% 64% 6% + % 36 65% 
69 | 56 Do ctfs eee 65% 64% 654+ %& 84 66 
68% 56% Do 4s, 1925. 65 64% 65 ae 11 - 
68% 56% Do ctfs .......... 6 64% 6 + % TI 65% 
68% 56% Do 4s, 1934, ctfs. .. 64% 6 64%+ % 2 65% 
84%, 78% Chi & N W gen 3\%s, "87. 84% 84 84% — % 18 aa 
97% 90% Do gen 4s, 1987...... 97% 97% 97% +1 OD ci 
97% 91% Do stamped .........- 97% 97 97%+ % 3 - 
103 97% Do 4%s, 2037. 103 102% 103 + % 108 102% 
115° 108% Do gen 5s, 1987 114% 114 114% — y 3 114 
112% 102% Do ref 5s, 2037. ...111% 110 110% 4 y% 55 110% 
103% 102 Do sink fd ts, 1929. ..108% 103% 108% 4+ 4% 1 te 
101% 100% Do sink fd 58, 1929...100% pene. 100% ‘ 2 eas 
103 100% Do sink fd deb Ss,'33.102% 102% 102% — ¥% 5 ate 
106% 105% Do 7s, 1930..... . .105% 105 +4 105% — \% 4 105% 
113% 111% Do 6%s, 1936.... -112% 112% 112%... 21 = 112! 
8% 74% Chi Rys ist 5s, 1927.... 82% 82 82% — % i) 82% 
92% 87% Chi, R I & P gen 4s,’88. 91% 91% 91% + % 4 91% 
9514 92% Do refund 4s, 1934.... 95% 94% 95 7 202 > 
96% Do 4%8, 1952.......... 96% 95% 6% + Y M7 96 
104 «102% Chi,St P,M&O con 68,'30.103 102% 102% — & 7 
100% 99% Do 5s, 1930.. 100 100 100 ” 9 
101 99 Do Ss, 1930, spa bandas 100% 100 100% 4 4% 3 f 
101 93% Chi, T Hés E Ist 5e,°60.101 100% 100% 4 wy 36 «(101 
96% 87% Do inc 5s, 1960 -.. 95% 34% 95 — y% 96 95% 
101% 97% Chi U St 4%s, Ser A, 63. 101% 101% 101% — % 19 «1024 
105% 103% Do 5s, Ser B, 1963. - 105% 105% 105% + % lee. 
105 re Do 5s, 1944. 104% 104% 104% 4+ YY 28 a: 
118% 116% Do 6%s, Ser C, 1963. 117% NT% 3, — * 1 . 
92 86% Chi & W Ind cons 4s,’52 91% + % 41 91% 
105% 108% Do 5%s, 1962...... 105% 104% 105 - 12 105 
95% 92% Chile Cop deb 5s, 1947.. 95% 94% 95 rie 18495 
102% 101% Cin G&E 5s, Ser A,'56.102% 102% 102%. 4 1024 
105% 104% Do ref 5%s, Ser B,’61.105 104% 105 be 26 as 
98% 9% Big Cin, Ind, St L & C 4s,’36 98% 98% 98% + % 7 ie 
98 89 C, C, C&St L gen 48,93 97% 96% 96% 4+ y% of g6y 
101 98% Do deb 4%s, 1931..... 100% 100% 100%" a oe 
108% 102% Do ref 6s, Ser A, 1929.102% 102% 102% 34 «102% 
108% 105% Do ref 6s, Ser C, 1941.107 107 107 st 1 es 
105% 102% Do ref 5s, Ser D, 1963.104% 104% 104% + 4% 5H on 
91 2&6 Do C, W&M div 4s,'91 90% 90% 90% 4 y 3 a 
91% 87% Do St L Div 4s, 1990.. 91% 91% 91%+ % 13 a 
74 91% Do Sprg &C Div 4s,°40. 97 97 7 + \% 2 ; 
103% 102% Clev, Lor &W con 5s,'33.108% 103% 198% 4+ % 9 a 
100 «98% Clev & Mar gtd 4%s,'35.100 100 100 4 4 2 He 
89% 89% Clev & Pitts 3%s, D,'50, 89% 89% 89% — y% 1 of 
106 101 Clev Short L 4%s, 61...106 105 106 4 14% 2 ob 
110% 108 Clev Un Term 5%s,A,'72. — 109% 109% me 17 a 
105% 108% Do 5s, B, 1973. -105% 105% 105% — yY% 32 sh 
102 97% Col Fuel & Iron he, 43. . 101% 101% 101% 4+ &% 2 : 
99% 93% Col Indus col tr 5s, ’34. 97% 96% 96% —2y% 10 .. 
99% 98% Col & South ist 4s,'29... 99% 99% 99% 4+ 1 99% 
99% 96% Do ref 4%s, 1935...... 99% 9 29% + % 21 9% 
82 77 Com’! Cable 4s, 2397.... 77% 77% 77% — y 7 as 
98% 83% Com’! C redit =~ 1934... 98% 98 8s — ¥% 9 98% 
9° Do 5%s, 1935 94% 984% 94% m 2 are 
106% 1oent Comput-Tab- ec “és, “41. ‘105% 105% 105% — YX 9 105% 
1 1 Comp zucarera Bar 
THe, TET ...cccece 107% 107 107 a 
100 93% Comp Azucarera Ant 
Ti MN vicackssais 97% 06 86 -— % 16 96% 
102% 98% Consol ‘Cigar ev 6s,°36...102% 102 1m%+ ke sb 102 
107% 105% Con G (NY¥)deb 514s,°45.106% 106 106% .. 85 106% 
86% 76 Con Coal (Md) ref ‘3s,'50 88% 82% 83 — la 17 82% 
1 100% Consum Gas Chi 5s,'36.102 12 102 + ¥Y&% 1 os 
104% 102 Consumers Pwr 5s,'52...104% 104% 104% os 6 < 
75 Cont Paper B M 6%s,'44 soi 81 + 3% 461 84 
99 7% Container Corp 6s, 1946. 97% V%— % Rg pape 
103% 101% Corn Prod Ref 5s,'34. one 103% 103% + 1 1 al 
104% 93 Crown Cork & 8 6s, "42. 104 108% 103% re 21 108% 
102 pa, Crown Willa Paper 6s, 
Mn knenésucaeus 102 101% tg + % 9 101% 
989% 91% Cuba Cane Sug cv 7s, *30 sey 93 %+ %& %W 93y 
102 95% Do cv 8s, 1930......... 96 oer — % 170 96% 
98 94% Cuba R R'ist 5s, 1952.. ore 7 K+ & 9 
110% 107 ref 7%s, 1936......109 108% 108% — % 6 108% 
98 95% Cuba North R R 5%s,'42 97 95% 96% + K% 81 96% 
108% 107% Cuban-Am Su col 88,'31.108 107% 107% + % 12 - 
102 Cuban-Dom Su gs. » 100% 100 100 — % "45 100% 
103 100% Cumberland T&T 5s ‘Sar 102% 102% — %& 7 3 
99% 93% Cuyamel Fruit 6s, 1640. 98% 98% 98% + \y s 98% 
101% 9 DAVIDSON CH 6%8,'31.101% 101% 101% 2; 
97 93% Del & Hud ref 4s,'1943.. 9 5% O%— y 47 95% 
106 103 =Do 5%s, 1937 : — % 12 104% 
108 105% Do 7s, 1930.. ‘ — 3 7 105% 
101% 98 Denver Gas & El ! a — *%® 11 Pr 
101% 98% Do 5s, ‘51, stamped. . 101 100% 101 + Y 5 101% 
94 90% Den & Rio Gr con 4s, "36, oem ger son + 4% 41 92% 
97 94 Do con 4%s, ils ccace aa 5 MG 
100% 99% Do improvement 5s,'28. 109 199 199 me 17 100 
89% 73% Den & G West 58,'55. 8 83% 84% + 1% 113 84% 
81 ™) Dery “D G) Corp 3 — 5% 15 50 
35 26 Des M & Ft D 4s,°35,c 2 3 - 
103% 101% Det Edison col tr 5s,'33.103 102 102 “A 11 108 
104 102% Do ref 5s, Ser A, 1940.104 103% 104 4 '% 9 | 
109% 107% Do ref 6s, Ser B, 1940.108% 107% 108% + % 99 107% 
105% 192% Do ref 5s, 1949 104% 104 104 — 148 é 
104% 102% Do ref 5s, 1955........104% 104 104 — y 44 
80% 70% Det & Mack ist 4s, 1995. 80 80 80 .. ee 
101 97% Det Riv Tunnel 4%s, +" 101 100% 101 + % 34 #101 
97 92% Det Un Ry cons 4%s,°32 87 y 7 ny 
H 82% Dodge Bros cy deb6s,’40 » oat 83% oem rn % 265 84y 
99 81 Dold (Jacob) 6s, 1942.. 82 81% tape: Til 
76 48 Dom Iron & S 5s, 1939.. b 72% ti — \ 6 i 
7 47% Do 45s, 1939, ctfs...... 1% — % 8 7 
98 © Donner Sti ref 7s, 1942. date 9 95% 24 «= 8BY 
106% 103% Duke Price Pw 68,A,’66.105% 105% 105% 33 1ona 
104% 101% Dul & ron Ree 5s, “37.104 104 104 ” ae ; 
108 Do Se mS 13 WB Ss 22 xs 
S8% 3% Dur 3 S @ Atl oe. "S7. 88% $% 88 + % 21 87 
99% 98% Duquesne Lt 4%s, 1967. 99% 09 % 148 99 
108 | 102% EASTERN CUBA SUG 
MT sissshsuenad 108% 102% 10384 + % 35 1m 
101% 100% E Tenn, véG om 
BD cose - 100% 100% 100% — Y 2 
1 106 Do cons 5s, ‘pees 108% 108% + \% 2 
94% Edison a 
Oh TEP ascugescvens i% 91% 9%— % W a 
111% 108% Do N . a, 1995...... 111% 1oem lorie +2% 64 1954 


107% 


192% Elgin, Joliet & E 5e,'41. 107% 104% 1 















































Range,1927. Net 
High.Low. High.Low.Last. Ch’ g: 
99% 94 eae oe Coal is, 1931.. 94 oH 94 — 4 
107% 106 Erie Ist cons 7s, 1930..107 107 107 + %& 
88% 81% Do cons 4s, 1996..... 88: ' - ‘ 
83 73% Do gen 4s, 1996....... + & 
97% 91% Do ref 5s, 1937..... + 
88% 78% Do 4s, A, 1953.. — \& 
88% 79 Do 4s, B, 1953 + %& 
115 111% Do Genesee Riv 6s 4%+ %& 
104 8% Do Penn col tr 4s, %+ & 
115% 111% Erie & Jersey 6s, 1955. % 114 14% + & 
91% 90% Erie & P gtd 3%s, B,'40 91% 91% 91% . 
97% 9 FED LT & TR 5s, '42.. 96% 6% 6% - % 
97% 94 Do 5s, 1942, stamped.. 974% 97 97 \% 
102% 97 Do ts, a. o wesee - a 101 101 +41 
105 102 Me Sh WE c8acds00%4s 04% 104% 104% — \% 
97% 89 Federated Metals 7s, ‘39 a 96% 974+ % 
120 115 Fisk Rubber 8s, 1941 119% 118% 119% - va 
103 101% Fla Cent & Pen 5s, "43.103 102% 102% 4+ \% 
100 96% Fla E C Ry 4%s, 1959..100 100 100 4 1 
100% 93% Do 5s, 1974........... 4% 93 03% — \% 
65 50 Fonda (J & G) 4%s, ‘52. 51 NZ We , 
101% 100% -~. H&SAMEPA 
xt Ist 5s, 1931.... © 1% 101% 101% 
102% 100% Do 2d exten 5s, i931. “101% 101% 101% + 3 
1% 96% Gal, H & H Ist 5s, 1933. 103 100 100%4+ % 
112% 106 Gen Asphalt ts, 1939...111% 110 111% % 
94% 91 Gen Elec Co deb 3%," 42 94% 94% 94%4+ % 
103% 100% Gen Motors A C 6s,°37.103 102% 102K 4+ % 
101% 100% Gen Pet 5s, 1940. 101% 101% 101% 
102. Gen Refrac Ist g 68,'52.105 104% 104% % 
100% 98 Ga & Ala Ist consis,'45.1004 bene | 100% 
100% 9% Ga, C & N Ist gtd5s,'29. 100% 1 00% 100% 
79 aan Ga Mid Ry Ist 3s, 1946 78 77% 73 + , 
108 04% Goodrich (B F) Co Ist 
WE WEE enccwceccuss 108 107% 107% 4 
97% 91% Goodyear T & R is, ‘57 24% OF 84% 4 
102% 97% Gotham S H 6s, 1936...101% 101% 101% + \& 
88 68% Gould Coupler 6s, 1940. 69% 68% 9% 4+ % 
116 HSS, Gr T Ry of Can 7s, ‘40.115 115 115 - & 
109 106% Gr Trunk Ry Can 6s,°36.109 108% 108% + % 
102 100 Granby Con Min 6s, - 100% 100% 100% i 
115% 113% Gt Nor Ry -, 73,A,'36. 115% 114% 115 + 
102 97% Do ref 4\%s, , 1961 "101% 1014 101% — & 
100 94% Do gen 4%s, inte --» « LOO% 90% 100% + ‘, 
112% 108 Do gen 5%s, B, 1952. .112% 111% 112 + % 
108% 102% Do gen is, C, 1973....108% 107 108% + 1% 
100% 99% Do 4%s, 1977 100% 99% 99% + % 
86 85% Green Bay deb cfs, 4. 85% 85% 85% + ‘ 
108 106% Gulf & SI ref&terds,'52.107% 107% 107% 
96 Gulf States Steel 5% 4s 96 95 05 i 
106% 105 Gulf, Mob & No 5%s,"50.106% 106% 106% 
89% 86% HACK WAT ist 4s - 89% 89% 89 + %& 
91% +a Har Ry-Pt Ch Ist 4s 91% 91% oie + 
98% 95 Hav El Ry cons 5s, "52. 95% 5 95% 
103% 101% Hershey Choc 5%s,'40..103 103 103 
108 97% Hock Val Ry Ist cons g 
GD, THe ncssccceces 106% 10644 106% 
102% 96% Hoe (R) & Co Hg hey 98% 98 98 . 
101% Hous Belt & T Ist 5s,'37.100% 100% 100% 4 4 
102 100% Hou E&W Tex gtd5 ss 33.102 102 102 + 1 
100 98% Housatonic R con 5s 100 100 100) 4 
98% 9%6 Hudson Coal 5s, 1962... 96% 96 96% 
102% 98 Hud & M ref 5s, 1957... 102% 101% 1024 4° y, 
93% 84 Do adj inc 3s, 1957. 92% 91% 92 + & 
104% 102 Hudson Co G Ist 5s, "49. 104% 104% 104% + \& 
100% 97 Humble O & R 5s, 1937. 99% 99 m%+ Y% 
103 101% Do deb 5s, 1932 .. . 102% 102% 1024 i, 
105% 102% ILL BELL T Ist ref 5 
Ser 1956 ° 105% 105% 105% + Y% 
101% o0% Il Cent 4%s, 1966 12. 101% 101 101% 
90% Do 3%s, 1952 .... 
93% 50% Do coll trust 4s, — 1% 
97% 83% Do ref 4s, 1955 
92% 88 Do col trust 4s, 91 ‘ 
111% 107 Do ref 5s, 1955 1 111% + 1 
113% 111% sd Th MED sacaccas 113% = 113% 
3 83 Do Lou oy 3%s,"53 85 85 8 +1 
mh SSS OSG St L&N O ref 
Ser A, 1963 ..... 100% 107% 108 84 bh 
100% 96% De ‘4%s, 1963 ‘teedea< 100% 99%100% 4 YX 
100% Ill Steel deb 4%s, 1940..1004% 100 100 
100 Ind Limestone ts, 1941.. 99 98% 98% iy 
105% 103% Ind Steel Ist 5s, 1952. 2105 104% 105 + &% 
103% 102 Ind Un Ry is, B, 1965. - 103% 103% 103% + 14 
103% 101% Inland Steel 5%s, 1945. .1038% 103% 1034 
101% 98% Inspiration Cop 6%s,'31.100% 100 100% + % 
79% 75% Int Rap T Ist&ref 5s,'66 79 77% T7% — 1% 
79% 75 Do 5s, 1966, stamped. 79 77% T7% 1 
83 77 i.e eens L + ‘ 
99% 6% Do cv 7s, 1932 ........ 994 + b 
83 69 Int Ag Corp colds,sta,’42 73% 
103 98% Int Gt Nor 5s, 1956.... + % 
108% 105% Do Ist 6s, Ser A, 1 % 
98% 83% Do adj 6s, A, 19% ore : 
104% 95% Int M M coltrs f 6 41. 108% 102% 104% + 2% 
102% 97 Intl Paper ref 5s,A,’47..100% 100% 100% 
105 $0% Int! Paper 68, 1955..... 104% 103% 104 - & 
109 Be Gi vegice cans 108 107% 108% + 1% 
108% 86 % Do 6s, 1941, stamped. 108% 107% 108% + 1 
86 73 Intl Rys of C Am 5s,'72 86 83% 84% -— % 
2 00 Se Ge Me ccsccese 91% 91% 91% +14 
05% 92% Do Ge, 1941............ 05% 95 5%+ % 
96% 92 Int Tel & : 4s, 1952. 96% 95 + % 
58% 41 Iowa Cent 5s, 1938...... 414% 41 414 
22 14% Do isté we 4s. 1951.. 16% 14% 14% — 2 
102 100% KAN CY, FT S & MEM 
cons Bie ccaceos > 100% 100% + %& 
95% 92 Do ref 4s, 1936........ 05% 95% 95% + %& 
102% 99% Kan Cy & Mem B 5s,°29.101 100%101 + % 
105% 103% Kan Cy Pw & L Ist os 
Ber B, Mec cccccees 104% LOY en 
78% 73% K _C Sou Ist 3s, 1950.... 78% T6% + 1% 
102% 99% Do ref & imp 5s, 1950. 102% 1orse tort + %& 
93% 88% K Cy Term ist 4s, 1960. 93% 92% 92% — \%& 
107 104 Kan G & El 6s, A, 1952. a 106% 106% 
105% 95% Kayser (J) 5s, 1947. -103% 101% 102% + % 
100% 97% Keith 6s, 1946........... 100% 100 «100 % 
108% 99% Kelly-Spr Tire s f 8s,'31.108% 108% 108% 
91% - 81% Kentucky Cent 4s, 1987. 91% 90% 1% + 14% 
91% 86 Ky 4 I Term ist 4%s, 
PEPE IESE — % 
86 8 Kings. ‘Co El 4s, “49. 82 + % 
105% 101% KingsCoLt ist ref 5s 4 105% ‘ 
119 112% Do ist 6%s, 1954. 119 11 a 118% as 
105% 99 Kinney (GR) te 1936. 194% 104% 104% S7 
1054 102 Kreage Found 6s, 1936..105 104% 104% -- \% 
193% 99% ae STL 
Ist 5s, A, 1950...... 102% 102 102 — %&% 
102% 100% Lae — 5s, 1934.. 101% 1014 101% — \& 
106 «(103 Do 5%s, | Sete 104% 104% — %& 
103 101 L Erie & w "ist 5s, 1937. 93 103 «103 
86% 80% Lake Sh & M So 3%s,'97. 85% 85% 85% 
100 ora Do = 4s, 1928....... 100 Sf 100 + \% 
99% PG, Esc ccecescess 99% 99% 99% + \& 
102 101% Leh Vai C Ist gtd 5s,'33.102 102 102 + Yy 
101% 99 Do 5s, 1964 - 301% 101% 101% 
101% 98% Do ..101% 101101 — & 
101 99 Do 5s, 1974 00% 100% 100% 4+ & 
106% 104% Leh Val Harbor R R 
/*_ ears 106% 106% 106% + % 
92 86% Leh Val (Pa) cons 4s, 
DE sntbecteenee sane 1% 9% 91% — \% 
102 «(97 Do cons 4%s, 2003... .. 101% 101% 101% — & 
110% 105 Leh V R R con 5s, 2003.110% 109% 1 ‘ 
113% 100% Lex & East Ry 5s, 1965.113% 113% ie + \% 
124% 120 Ligg & My 7s, 1944...... 122% 12 — % 
106% 102 Do 5s, 1951 Sattceneee 10 104% 164% — 1 
112 103% Liquid Carbon 6s, 1941..108% 107 107%. 
107% 101 Loew's Gs, 1941......... 105% 1085 105%— % 
101% 6 Do 6s, 141, ex war... 9% 98% %&+ & 
5 92% Long Is gen ola 4s, '38 95 % % + ¥ 
101% 99% Do deb 5s, 1934....... 101% 101\% 1014 + 1 
= 98% Do  g Sm, BBE... .ccce 100% 100% 100% + % 
88% Do ref 4s 1049........ 92 91% 91% — %&% 
ion 100 «=Long » 4 North Sh tst 
OE occcsescscess 100% yo 100% 
97% Lorillard (P) 3%s, 1937. 98 *%- 
120% 115 Lorillard C (P) 7s, *44..117% 117 117 — 
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96% Market St Ry 7s A, 
105% Met Ed ist & ref 6s 








a7, Mo Pac RR ref : 


105% 104% NAMM & SON fs, 
101% 100% Nash, Chat & St L con 

. - 100% 100% 100% + 
a 49 Nassau El con gtd 4s,'51 56% 56 6% 


93% Do is, B, 1955..... 
87% New Ort Ter ist 4s, 


— “= 


102% 100% N 





Ne 
High. Low.Close.Ch’ ge. Saies.C lose: 
3 Se Oar 99 





981% ome 


£ Louisville Ry 5s, 1930. 7 96: 

99% Louis G & E 5s,A, 1952. 104% 108% 103% 
Louis & Jeff Bdge 4s,'45 92% 92% 92% 
92% Louis & N unif 4s, 15140. 98% 98% 98% 
Do 3s 101% 101% 101% 

Do 7 base 105 104% 105 

Do bigs. ivces 110 108% 110 

oO ‘ 108% 107% 1084 
Do 4%s, C, 2003......104% 104% 104% 

Do Atl, Knox&C 4s, 55 97% 97% 97 


Do So & N Ala 5s,'63.113% 113% 113% 


Do a teswenas - 105% 105% 105% 
Do South Mon jt 48,°52 92% 91% 92% 
McCRORY ST 5%s, °41.100% 99% 100 


Manati Sug Ist 7s, °42.105% 105 105 


Manhattan Ry of N Y 
cons 4s, 1900.......... 
Manila R RS L 4s, '39. 
Do ist 4s, 1959....... 





Do Ist ref Ss, 1953. 


Met W §S El, Chi, ‘4, ° 


86% — Central 3%s, 1952. : 


Do deb is, 1929....... 


Me 99% 
103% Mid-Cont Pet 6%s, °40..105 
95 Mid of N J 5s, 19 97 
97% Midv Steel & O 5s,, 
98% Mil El Ry & L ref 

ext 4s, 1931 spiaseves 106 


coee 9 
*36.100% 





105% Met Power Ist'6s, 1953.107% 107% 





aX 100% 
99% 99 


) % 
De Ist & ref 5 > 1961. .102% 102% 102% 


gen & ref 5s_ 1951.103% 


99% Do 
4 Mil, L Sh & w 
29 


Do ref 6s, A, 


Do 5%s, 1949 .. 95% 
4 Mo. Kan & T ist 4s, 00. 91% 
Ob Gs. OR cnca deca 104% 


Bie MB, MBS oc ccccicecs 92% 

..-108% 103 103% 
. 107% 105% 107% 
65.102% 102 102% 


Do 68, 1932... 
Do adj 5s, 196 







Do 5s, 1977.. 
Do gen 4s, 1975.. ‘ 
¢ Mobile & Ohio 4%s, ‘77. 
964% Mob & Ohio St Louis & 


Cairo 4s, 1931....... 9815, 

100% Do Mont Div 5s, 1947. .105 

Mont Pow ref bs, 1943. .105 

97% Mont Tram ist & ref 

Dt, BED va ckccccsenees Ws 

83 ay & Co ist s f 4%s, 
N3t 





87 


103% 103% 
. 101 
49 49 
48% 484% 
17 
€ * 12% 
90% 90% 


99% 

101% 101% 
102% = 
95 

91% itd 
104% 104%, 
91% 91% 


98% 98% 
104% 105 
105% 104% 
99% 99% 
86% 87 


Mor & Essex 3%s, 2000. 84% 84% 84% 


SO, BEB cccsccccvese 





96% Mortgage Bond 5s, 1932 98% 98% 
Murray Body 6%s, 1934. 95% 


94% oat 


1943.105% 105% 105% 


98% Nat Acme s f 7%s, ‘31. .104@ 104 04 
Nat Dairy 6s, 1940...... 103% 103% 103% 
= 103% or Tube Co 5s, 1952...105 105 105 
11 —_ be of Mex 4%s, "57 
at dae Siele wae he Ks oat 12 13% 
os 4 1977 asst...... 19% 22% 
Do 4%s, 1926, assented ioe 19% 19% 
Do Ist 4s, 1951, asst. 10% 10% 
aes | a Tel & Tel ist 
| Re eee 106% 106% 106% 
Be ‘vas, 1961 100% 100% 100% 





96% New Orl_ & Nor’ eastern 
SS res W% 


44s, 
03% New Ori Pub Ser 5s, A, 
1952 





New Orl ,Tex & Mex inc 


99% 9% 


98 98% 
97% 97% 


53 91% 91 91% 


js, 18 35 100% 100% 100% 





101% 100% 101% 


104%, 104% 104% 

Do 5s, -105% 1085 105% 
99% N Y Air Br lst 6s, 1928. 101 101 101 
Y, Bklyn & M Bos,’35.102 102 102 
106% N Y Cent deb 6s, 1935. .109 7% 109 
90 Do 4s, Ser A, 1998.... 96% 95% 3 
Do ref 4%s, 2013...... 104% 103% 104 

Do 3%s, 1997 ......... 86% 85 86% 

Do ref 5s, 2013....... 109% 108% 109% 
Do deb 4s, 1934........ 98% 98 98 


Do Lake Sh 3%s, 1998 84% 844% 84% 
N YC & St L Ist.4s,'37 96% 96% 96% 


Do deb 4s, 1931........ 98% 
Do ist 6s, 1931........ 103% 


8: 8% 


Do ref 5%s, A, 1974. .107% 106% 107 
07% 10€ 


Do 5%s, B, 1975....... 10 


N Y Conn Ist 4%s, 1953.100% 100% 100% 


Do 
*, Y& ‘Erle ba ext 4%s, 


1933 
NYGELHéP 5a."48. 100 
Do pur mon 4s, 1949. 955% 
101 


N Y & Jer ist 5s, 1932. 


i84%N Y,NH&H 3%s, "54.. - 76% 


Do Ge, Ten c csedsooes 844% 
DO OB, Meise cceccccace 85 
Do 3%s, 1956......... 77 
Do Ge, 1068. ...c0.00 - 112% 
Do ts, 1948, reg...... 1! 
Do col tr 6s, 1940..... 105% 


5 7 
N_Y, O & W ref 4s,’92. 81% 


Do gen 4s, 1955....... 79% 
N_ Y Rys inc 6s, 1965... 15% 
Do 6s, A, 1965....... T5% 


» 
_ Y & Rich Gas 6s,'51..108% 


Y S Rys ist cons 


Ge, Te sesaséccce 54%, 
N Y Steam Ist 6s,'47...108% 


eN Y, Sus & W ist ref 


N Y¥ Dock Co Ist 4s,"51 88% 
Y — ref 6%s,'41.116% 116% 116% 
bs, a 105 





88% 
104% 104% 
0044 100% 100% 
193% '95 mY 


101 101 
76% 76% 
84% 


10 

107% 107% 
54% 54% 
108 108 

90% 90% 
76% 76% 
x 100% 100% 


Do deb 6s, 1949....... “110% 110% 110% 
Do ref 6s, 108% 109 
6 100% 100% 


N Y Trap Rock 6s, a 
N Y, West & Bos Ist 
Ge, BEEP. ccccccacns 89 


Niag Falls Pr ist 5s,'32.102% 


4 Niag, L & O Pw 5s,°55.103% 103 103% 
Norf & So Ist 5s. 1941. .102% 102% 102% 
Do Ist ref . 1961.... 97% 96% 96% 
Norf & West R R ist 
con 4s, 1996. ee 98% 
Do div 4s, 1944 Sia 95: 95% 95% 
Do P C & C 4s, 194 95% 95% 95% 
Nor Am Cem 6%, 1940. 83% 82% 82 
North Am Ed 5s, 1957..101% 101% 1015, 
North Ohio Ist 5s, 1945.100% 100% 1 
Nor Ohio T & L 6s,'47.101 100% 100% 
4 Nor Pacific 4s, 1997.... 96 96% 96' 
Do gen 3s, 2047....... 71% 6% = 
Do 3s, 2047, eee 9 
Do 4368, D067... ....0. 103% 1 oat 108% 
Do - ae 7 114% 115 


Do D, 268......- 


4 
N Sts Pwr Ist 5e.A.°4i. 102 


1 108 
101% 102% 


Do Ist 6s, B, 1941....107% on 106 
99%, 89% 


Northwest Tel 4%s,'34.. 


OHIO PUB 8 7%s,'46..116% 116% 116% 
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Range, 1927. 
High.Low High. Low.Close. 
ra] 113% cS SS Seer 116 115% 116 
107% 105% Ohio River Ed ts, 1948..107% 107 107% 
103% 101% Ohio Riv RR gen 38,'37. 103% 103% 103% 
93% % Old Ben Coal Ist 6s,'44.. 92% 92% 2% 
103% 101 Ont Pow Niag F 5s,'43..103% 102% 105 
95% 924% Ore RR & N Co 4s, "46. 95% 4% 5H 
110 106% Ore Sh L Ist cons 5s,'46.109% 109% 109% 
110 107% Do ds, 1946 .......... 109% 109% 100% 
100 98% Do ref 4s, 1929 -- 19% 99% 99% 
92 86% Ore-Wash RR & N 4s, "61 92% 91% 92 
96% 93% Otis Steel 6s, 1941...... 94% 94 94% 
93 88 PAC COAST Ist 5s,’46.. 89 BRI 8D 
104% 99% Pac Gas & El 5s,1942... 102% 102%, 
101% 99% Pac Pow & Lt 5s,’30.... 101 101 
% 93% Pac R R of Mo Ist ext 
Wy. ME. 6 bescceseccdas % 94% 14% 
104 ae Pac ‘| & T Ist 5s, 1937..104 103% 103% 
106 101% Do ref Ss, 1952....... 105% 105% 105% 
106% 102 Pan Am P & T 6s, 1934.103% 102% 103 
106% 104% Do equip 7s, 1930..... — 105% 105% 
100% 91% Do 6s, 1940 ..... 9: 
102 9S Paramt Bway 5 
93% & Park-Lexington ‘| 
144% 102% Paterson &P G E y 
100% 91% Pathe Exchange 5s, a 92% 91% 91% 
101 97% Penn-Dixie Cem 6s, ‘1. . 98% 98 8 
100% 95% Penn, Ohio & D 4%8,'77.100% 100% 100% 
99 94% Penn R R cons 4s,'1948. 98% 7% 98% 
105% 101 Do cons 4%s, 1960... .105% 105% 105% 
104% 99% Do gen 4%s, 1965... ..104% 103% 104% 
106 102 Do 5s, 1964 ---105 104% 104% 
112% 106% Do gen 5s, 112% 112% 112% 
107 105% Do 7s, 1930 106% 1 106 
113% 111% Do 6%s, 1936 . -112% 112% 112% 
93% 88% Do 4s, Ser E, 19 93% 93 93% 
115 113%Peo G L & C Chi 6s,’43..114% 114% 1144 
104% 101% Do ref 5s, 1947....... 104% 104% 104% 
91% 385% Peoria & East Ist 4s,'40 yt 91% 1% 
33. 41% ~=—Do inc 4s, 1990 . 6% 45h 45% 
105% 103% Pere Marq Ist 5s, 1956. 104% 104% 104% 
92% 88% Do Ist 4s, 1956........ 92% 91% 924% 
9 « 5% Phila, Balt & W 4s,'43.. 981% 9814 981% 
104% 103% Phila Co 6s, 1944....... 104% 104% 104% 
105 100% Do S%s, 1938 ........ 105 103% 104% 
99% 98% Phila Elec 4%s, 1967. 99% 98% 98% 
102% 100 Phila & Rdg C & I 5s, "73. 101% 101 ty % 
107% 1% Pierce-Arrow 8s, 1943 .. 94% 02% 93 
104% 99% Pierce Oil 8s, 1931 can a 103° 102% 103 
105% 102% P’ iy. Fir M 68,°43..105% 105% 105% 
102% 99% F Cc & St L 4s, 
= BOG cccénevcesuns 101% 101% 101% 
98 96 Do 4s, D, 1945 ....... 97% 7% 97% 
114 106% Do 5s, 1975 ...........114 111% 113% 
114 a Do gen 5s, A, 1970....114 111% 114 
101 4 Pitts &€ LE 2d Ss, 1928.101 101 101 
100 +t Pleasant Val Coal 5s,'28 99% %9% 99% 
84% 91% — Con Colliers 
WEE ccccanccsccsce GG SOK OG 
105% 103% Port Arthur Canal & 
1k Gs, A, 1053...... 103% 105 «105 
105% 104% Do 6s, B, 1058........ 105 1%) «6105 
103% 100 Port El Pow 6s, 1947...1024% 102 102 
102 99% Portland Gen Elec Ist 
5 DD essescceacse 2 101 102 
97% 94% Portland Ry 5s, 1930. 97% 97 97% 
96% 91% Portland Ry, Lt & Pwr 
_S= errr. 96% 96% 15% 
108% 106% Do 7i%s, A, 1946...... 107% 107% 107% 
1 % Porto R Am Tob 6s,'42.1004% 9 99% 
Vs: 98% Pressed Sti Car 5s, 1933 97 96% 07 
1144110 Prod & Ref .8s,’31, w w.114% 114% 114% 
114% 110 Do 8s, 1931. 3 ’ 
107% 103% Pub Sve 6s, 
105% 101% Do 5s, 1956 a 5 ay 
<r 103% Do 5s, 1965........... % 104% 104% 
106% 104% Pub Sve E & G 5s,’"59. 108% 105% 105% 
106% 104% Do Se, Rapp eeeties: 105% 105% 10514 
99% 98% Pure Oil 5%s, 1937..... 99% 99% 99% 
111% 106 Punta Alegre Sug 7s,’37.106% 106 106 
102% 98 READING CO 4%s,A,'97.102% 101% 102 
100 92 Read Jersey Cen 4s, "51 96% 9% 96% 
98 95 Rem Arms 6s, A, 1937.. 97% 97 97 
103% 100 Rep 1 & S 5s, 1940..... 101 100% 100% 
103% 98% Do 5%s, A, 1953...... 101% 101% 101% 
94% 90% Rio G Western 4s, 1939. 94 O4 4 
89 84 De &, A, WB. oscccee 8S oon 
65 40 Robbins S My 7s, 1942.. 41 40 
113. 110% Roch G E 7s, 1946 -..111% 111% 111% 
9x 94% RI, v~* “. L ist 4%s,'34 97% 97% 97% 
97% 95% ST JOKE RY, L, H & P 
b IOST .ccccccce .-- 97% 97% 97% 
89% 87 St Jos :. Grand Isl4s,'47 89% 89% 89% 
101% 1004 St L, I M & S gen5s,’31.101% 101% 101% 
99% 97% Do ref 4s, 1929....... 99% 99% 99% 
6 92% Do Riv & G 4s, 1933.. 96 95% 95% 
81% 75% St L, Rky Mt & P 5s,’55 80% 80% 80% 
91% 84% St L-San F 4s, A, 1950. 91% wy 91% 
104 99% Do is, B, 1950........ 104 103% 104 
102% 101 De Ge, GC, B0RB. 2.2.05. 101% 101 101 
103%4:101% Do 5%s, D, 1942...... 103% 102% 102% 
99% 95% Do income 6s, 1960... 99% 98% 98% 
02 oY Do adj Gs, 1955....... 101% 101 101% 
105% 104% Do gen 6s, 1931 105% 105% 105% 
91% 86% St LS W ist 4s, 91% 91 91% 
81% 8 Do 2d 4s, 1989........ B4% 84% 84% 
97% 94% Do con 4s, 1932... . 97% 0% 96% 
1% 95 Do ist term 58, 1952. .101% 101% 101% 
102% 101% St Paul & Dul 5s, 1931. .102% 102% 102% 
96% 92% St P & Kan C Sh L ist 
4%s “- 96% 96% 
98% 97% S8t Paul, 98% 98% 
108% 107% Do ‘ -«.. 107% 107% 107% 
100% 9% Do 44s, 1933. asepee 100% 100% 
98% 95% Do Mont ex 4s, 1937.. 98 98 8 
106% 108% St P, M & M Mont Cent 
. eee 105% 105% 105% 
108 105% St P Un Dep ref 5s, -107% 107% 107% 
93 88% San A & Aran Pass Hy *43 93 924% 93 
110 105% San A Pub Ser 6s,A, "52. 100% 100% 109% 
109% 108% Sav, Fla & W Ist 6s, *34.108% 108% 108% 
104% Schulco 6%s, A, 1946....108 102% 102% 
104% 99 Do 6%s, B, 1946 eecccce 103 102 102% 
96% 91 Scioto Val & N p 4s,'89. 96% 96% 96% 
84% 81 Seaboard A L 4 8,50. 4 83% 83% 
84% 80% Do 4s, 1950, stamped: R4 8% 83% 
88% 81% Do adjust 5s, 1949.... 84 81% 82 
76% 69% Do ref 4s, 1950........ 3 T11% 72 
99% 94% Do 6s, A, 1945......... % 96% 96% 
98% 93% Seabd All Fila 6s,A,'35.. 94% 93% 94 
97% 93% 6s,  , eee % 93% 93% 
95% Shell Union Oil 5s,'47... 98% 98 
101% 95 Sierra & SF Pwr. 5s,'49.101% 100% 101 
98% 92% Silesia Elec 6%s, 1946... 94% 93% 93% 
102 %% Silesian Amer 7s, 1941.. 99% 99% 99% 
105 97% Simms Pet 6s, 1929... ..102% 100% 102 
102% 97% Sinclair Con Oil 7s, Ser 
Big THES evccssccscace 98% 98 98 
99% 97% Do 6s, D, 1930... . 98% 97% 98 
102% 92% Do ist 6%s, B, 1938... 94% 93% 93% 
11 99% Sinclair Cr Oil Co 68,°28.100% 100% 100% 
95% 91% Sinclair P L 5s, 1942.... 93% 93% 93% 
95% 94 Skelly Oil 5%s, 1939..... 95 94% 95 
103. 101% Smith, A O, 6%s, 1933..102% 102% 102% 
110% 1074 S Porto Rico Sug 7s,'41..110% 110 110 
105 102% South Bell T&T 5s,'41...105 104% 104% -- 
101% 100% South C & G ext 5%s,'29.101% 101% 101% 
105 100% South Col Pwr 6s8,A,'47.104 103% 103% 
94 88 So Pac col 4s, 1940..... 93% 93 93% 
100% 98 Do 45, WED ..ccoseccss 99% 99% 90% 
103 (101 Do cv 5a, 1034........ 101% 101% 101% 
102% 100 Do 5s, 1944 ......5....102% 101% 101% 
103% 100% So Pac Ore 4%s, 1977...103% 102% 102% 
94% 90%So Pac San Fran Term 
lst 4s, 1950 ........ -. B% 9% 93% 


98 






























93% So Pac R R 4s, 1955.... 97% 97% 
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115% 


93% 
95% 


110 


102% 
101% 


103% 
105% 
102% 
105% 
95% 
101% 
87 
91 
9R14 
100% 


105% 
104% 
113% 
106 
113 


9? 
104% 
104% 

08% 


101% 
944 


101% 


113 


101% 
9914 
95% 


92 
104 
101 
102% 

9R% 
101% 


971 
192 


4 


96% 


97% 


93% 
100% 

93% 

95 
102% 
110 
105 


103% 
93% 
99% 

192% 

102% 

103% 


Net Wed.’s 
Ch'ge.Sales.Close 








ad Us 
A,'44. 97% 96% 986% 
8,'44.101% 100% 101% 

















% 104% Winchest Rep 





Bond Transactions—New York Stock _uamnnge Can tinued 





High. Low.Close.Ch'ge.Sales.Clos« 


112% 111% 1123 
91% 90% 91% 
119% 118% 119% 
126% 125% 126% 


8, "96.1005 100% 100% 


94% 92% 93% 
95% 95% 95% 


105% 105 105% 
30.101% 100% 101% 
103% 103% 108% 


1946. .103% 103 103% 


51 06% 96 96% 
45..109% 100% 101 


101 99% 100 
1... 106% 106%, 106% 


HEM 


.100 100 100 
47..107% 106% 107% 


L 4s,'53 91% 91% 91\% 
48,'90.106% 106% 106% 


103% 102% 103% 
110% 110% 110% 
101 =100% 101 


4e8,'64.1064% 105% 106% 
ef 4s 


68 67% 68 


160 58% 38 JBy 
99% 99% 99% 
s,'41.109 10844 108% 


I9i7. 15 15 15 
%. 93 93 93 


8,'30.100% 100% 1004 
A,'31 99% 99% Wi, 


49.105 104 105 
1940. 97% 964% 97 


2 37 37 37 


is,'48 99% 99% 99% 


4.103 102% 103 
102% 102% 192% 


102% 102% 102% 


45. 88% 88 RS 
1.101% 101% 101% 
109% 108% 108% 
98% 98% 8% 
47.99 98 98% 


2008. 97% %6% 96% 
2008.113% 113 113% 
100 99% 9% 


101% 101 101% 


1944 107% 107% 107% 


34. 82% 82% 2% 
94% 92% 92% 
104 103 104 


1963..108 108% 108% - 


108 108 108 
36. 88 88 8S 


7.105% 105% 105% 


PAC 
22 20 22 
412.100 100 100 
55 D4 bss) 


os,°49 91 91 91 


101% 100% 101% 


62.109% 108% 109% 
8,58 99 98% 98% 


$9.104% 104% 104% 
104% 103% 104% 
104 103) «108% 
107% 107 107% 

3H. 03 93 93 


48,'41 85% 85% RY 


96 95% oy% 
94 v4 94 
41.106% 106 106 
*39.. 87% 87 87 


2000.. 82% 82% 82% 
194 

1944.105 104% 105 - 
8, A,"46.103% 103% 103% 


5... 88% 88 88% 


104% 104% 104% 


1953... 106% 106% 106% 


103% 103% 103% 


2361 91% 91% 91% 


914% 91% 91% 


C 638,°50 59 i”) ” 
"44. .103% 103% 103% 


52 864% 85% 86 
102%, 101% 102% 


A,’46...100% 99% 99% 


104% 103% 104% 
100 §=699& 100 
112% 111% 111% 
. 104% 108% 104% 
46..104% 1034 104% 


A,'66 95 95 95 


. 92 92 92 
100% 100% 100% 
37.. 95 95 95 


36,ex w.102% 101% 102% 


132 132 132 


7s,'35 35 35 35 


24% 23% 24 


5s,’42. 76% 76% 76% 
t ,'33,102% 102% 102% — 
t 6s,1941.102 101 101 
A 7448,"41.106% 106 106 
en 48,'49. 86% 86 86% 
48,36 92% 92 92% 


68,'43,105% 105 105 
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ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS ; 
Key Bid. Offer 
ARGENTINA: 
Argentina 5s, 1945 794 81% 
AUSTRIA: 
8 Austrian 6s, 50-year (per kr 
( E seeae . § ll 
2 Do 9 11 
3 Do 6% Treas. (kr. 1,000,000). 13 15 


BELGIUM: 


Belgium Restoration 5s, 1919.. 21% 23 
Do premium 5% 224% 24 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 54% 55% 
3 Do rescis. 4s, 1900 (stg.) 59'4 
Do 4s, 1910 53 55 
Do 4%s, 1888 664 eon 
Do 5s, 1913 66 
Do 5s, 1895 67 88 
CHILE: 
Chilean 5s, 1911 78% 80% 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 71 72% 
CZECHOSLOVAKIA: 
8 Czech. Ln. 6% (per kr. 1,000).. 27 29% 
8 Czech. Ln. 4%% (per kr. 1,000) 27 294 
DENMARK: 
Denmark 5s, 1919. 252 259 
Do 3s, 1894..... 150 158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 21 23 
FRANCE: 
3 French Govt. 4s,'17 (feces. 1,000) 23 24 
3 Do 5s (Vict.) (per fes. 1,000) 2844 29% 
3 French Prm. 5s, 1920 34% 35% 
3 Do 6s, 1920 34% 35% 
GERMANY: 
% German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 26 29 
2 Do 26 29 
3 German Govt. W. L. 5s (per 
5%), 1922 3% 5 
2 Do 316 5 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82% 84% 
3rit. Nat. W. L. 5s, 1929-47 991, 100% 
Brit. Vict. 4s, Sept., 1919 90 92 
GREECE: 
Greek Govt. 1914, 5% .........128 133 
ITALY 
3 Italian Consol. War Loan 5s 
1918 (lire) ieeea 44% 45% 








GOVERN MENT—BON DS—Continued 


Key Bid. Offer 

NORWAY: 

3 Norway 6s, 1921-31 (kroner) 267 273 
Norway 6s, 1944 : .275 280 


POLAND: 


$3 Poland 6% ext., 1940 (in p. c.) 81% 83 
2 Do 81% 83 
3 Poland 5% 64% TH% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) 2%, 3% 
2 Do 2% 3% 
RUSSIA: 
$ 4% rentes, 1894 (per 1,000 
rubles) 4% 5% 
2 Do 4% 5% 
3 War Loan 5%s (per 1,000 ru- 
bles) 2% 3% 
3 External 544% 154% 17%% 
3 Do 54% C. D 15%4% 1714% 
3 Do 644% 154% 174% 
3 Do 64% c.D 154% 174% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes.) 75 7 
Do (£10 pieces) 68% 70 
AUSTRIA: 
38 Vienna 5s 8% 10% 
CZECHOSLOVAKIA: 
3 Carlsbad 4s 17% 19% 
2 Do 7 19% 
3 Prague 4s 20% 22% 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 e 
marks) cosecse 4% Pee] 
3 Berlin 4s, ne (i, 000 marks) 1% lm 
3 Bremen pre-w 2% 4% 
3 Coblenz 1897- 1910 (1,000 mks.) 2 3% 
2 Cologne 1912 (1,000 marks) 2 34% 
3 Do 2 3 
3 Dresden 1875-1913 (1, 000 mks.) 2 344 
3 Duesseldorf pre-war (1,000 
marks) ‘ 2 3% 
3 Essen 1894-1913 (1,000 mks.) 2 3% 
2 Do 2 3% 
3 Frankfort pre-war(1,000 mks.) 2 34 
3 Hamburg pre-war (1,000 mks.) 1 1% 
2 Do. 1 1% 
3 ery 448, 1919 (per mks. * 
) 
$3 L se.pzig ore- war 4s(1,000 mks.) 2 3 
3 Munich pre-war (1,000 mks. ) 24 3if 
3 Nurnberg pre- war(1,000 mks.) 2% 33 
3 Stuttgart 1901-12 (1,000 mks.). 2 3 
2 Do 2 3t4 





MU NICIPAL—BONDS—Continued 


Key. Bid. Offer 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 

Loan (per £20). 5 50 55 
POLAND: 


Warsaw 5s,'21 (1,000,000 mks.) 25 75 


INDUSTRIAL AND MISCELLANEOUS 


7 Cuba Co. debs. 6s, 


—BONDS 
CUBA: 
1955 88 = 9 
CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia 4%s.. 24 26 


2 Do 2 ; 24 2 
GERMANY: 
3 A. E. G., pre-war 3% 25% 
3 A. E. G., 1919 (per mks. 1,000) ee 2% 
3 Badische Anilin pre-war 33 
3 Badische Anilin, 1919 . ‘ 12) 14 
2 Do . ; Seeks 128 14 
3 H. A. P. A. G. 4% 31 33 
3 Neckar 5%, 1921 . % WY 
3 —— German Lloyd 54s ed 
ST vannerseabandlcaseove 31 33 
3 Thyssen 5%, 1922 . . % % 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE: 
3 Chemin de Fer du Nord 7 74 
3 Generale Electricite 86 
3 Paris-Lyon-Mediterranean 43 45 
3 Thomson-Houston 22 24 
GERMANY: 
3 A. E. G. com.. 33 35 
3 Badische Anilin 115 123 
3 Daimler Motors 12% 14% 
19 Leonard Tietz A. G 34 36 
HUNGARY: 
3 Rima Murany Steel Works 
(Pengo shares) ex div 20% #21% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (shill- 
ing shares) 3% 3% 
2 Do 34 3% 
3 Bodencredit (shg shares) 17%, 18% 
3 Credit Anstalt (shg. shares) 944 10 
2 Do . 9% 10 
3 Mercurbank (shg. shares) 4 45% 
3 Wiener Bk. Verein (shg. sh.) 4 4% 
FRANCE: 
3 Cred. Lyonnais ($ per share). 98 101 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
FRANCE (continued)— 
3 om ue Paris Pays Bas ($ per 
are) 83 85 

3 Un. Parisienne ($ per share). 48 50 
GERMANY: 
3 Commerz und Privatbank 22 24 
3 Deutsche Bank 35 37 
3 Disconto Gesellschaft Bank 49 51 
3 Dresdner Bank 26 28 
2 Do 26 28 
HUNGARY: 
3 Mungesion Disconto and Ex- 

change Bank (peng6é shs). 15% 16% 


CANADIAN BONDS 
Payable, principal and interest, in l 
States gold coin 


Inited 


Bid. Offer 
Alberta 5%s, 1947 107% 109 
Do 5s, 1939... 101% 102% 
Do 5s, 1943. ‘ 102 103 
Do 5s, 1948 02% 103% 
British Columbia 5s, 1939 101% 102% 
Do 5s, 1949..... 102% 104 
Do 5%s, 1939. 10544 106% 
Calgary 7s, 1928. 101 102 
‘ Do 5s, 1944 104 106 
xreat. innipe water 5s,'29. 99% 100% 
Do $s, 1952.” 101% 102%, 
Manitoba 5s, 1944. 10244 104 
Do 6s, 1946 1144 116 
Montreal 5s, 1930 ...... i V4 101 
Do 5s, 1958 104% 106 
New Brunswick 6s, 1928 100% 101 
Do 5s, 1934 ‘ 101 102 
Nova Scotia 6s, 1928 100% 101% 
Do 5s, 1934..... 101% 102 
Ontario 5s, 1942. 103 104%, 
Do 6s, 1943...... 113% 1144 
Ottawa 5s, 1949.... 102%, 104 
Regina 5s, 1944 99 101 
Saskatchewan 5s, 1932 100% 1014 
Do 5s, 1943 102% 104 
Do 5%s, 1946.... 108% 110 
Toronto 5%s, 1948 107 109 
Victoria 5%s, 1944. 102 103% 
Do 5s, 1944.. 99 ©6101 
CANADIAN BANK STOCKS 
Bank of Montreal 309 311 
Bank of Nova Scotia 354 356 
Bank of Toronto 272 274 
Canadian Bank of Commerce 260 264 
Canadian Nationa! 190 194 
Royal Bank of Canada 302 304 
Dominion Bank 250 252 
Imperial Bank 235 236 
Standard Bank 272 275 





OPEN MARKET—DOMESTIC SECURITIES 














Key and Index to Open 
Security Market 


Rolston & Co., 30 Broad St., 

Phone fianover 1114 

2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone Franklin 5722 


i—Henry G. 
N. Y. 


3--C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 751 





4—Minton & Minton, 30 Broad St., N. ¥. 
Phone Hanover 5585. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 746. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 746. 


7—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 
8—Steelman & Birkins, 20 Broad St., N. Y. 


Phone Hanover 7500 





der & Co. 32 Broadway, N.Y 
why anover ; 


wa... Cc. vont Inc., 10 Postoffice 


at —-Atont Investin 
N. 
es. o’ Neill, 22 William St., 


Square, Boston, Mass. Phone Han- 
cock 

Corp., 67 Wall St., 
owling Green 8826. 


N. ¥. 


Phone 


Phone Bowling Green 8224-5. 


14—A. M. Kidder & Co., 5 Nassau St., N. Y. 


Phone Rector 2780 








PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS —Con- |} INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer tinued —BONDS BONDS—Continued 

Appalachian Pr. Ist 5s, 1941.. .102% 103% Key Bid. Offer. Key. Bid. Offer Key. Bid. Offer. 
Associated Elec, Co. 54s, '46.103. 103%5 Provincial Lt., H. & P. 5s, °46.101% Aetna Explos. 6s, '41......... 99 100% Rome Wire Co. deb. 6s, 1940. .102 

Asso. Gas & Elec. 5s, 1977 96% 974 Public Light & Pwr. 5s, 1945.. 69 71 Andian Natl. Corp., Ltd., 6s Securities Co. of N. Y. 4s 59 62 
Bell Tel. of Canada 5s 102% 103% Puget Sound P. & L. 5%s, °49.102 103 1940, without warrants 104 or Sixty-one Bway ist 5%s,’50... 99 101 
Broad River Pow. 5s, 1954 96% 98 uebec Power 6s, 1953... 106 2s. Adams Express 4s, 1947 -- 93% 94's Southern Ind. Ry. 4s, {031 8644 88 
Cen. Gas & Elec. ist 54s, 1946 95% a7 uebec Ry. & Lt. 5s, 1939 99 American Book 6s, 1928 . -100 100% Std. Textile Prod. 1st 6%4s,'42.. 9244 94 

Do deb. 6s, 1929 99% 100 io de Jan. Tr., L. & P. 5s... 96 97 American Ice 6s, 1942.........103 104 Toledo Term. R. R. 4%. °57 96° 97% 
Cedar Rapids M. & P. 5s, ‘53.1024 103% Rutland Ry., L. & P. 5s, 1946.. 94 95 American Meter 6s, 1946. 101 102% Troy Ldry. Mach. deb. 8s,'36..106 108 
Coast V. G. & El. 6s,, 1952 104% Sao Paulo Tramway & P. 5s, American Pipe & Fdry. 6s,'28.100% 101% United Lead 5s, 1943 99 100 
Col. Cen. Power ist 5%s, 1946. 99 100 1926 98 99 Am. Solvent & Chem. 6%s.... 85 90 U. S. Finishing 5s, 1929 99% 100% 
Col. Pow. Ist 5s, 1953 99 = 100% St. Jo. Ry., L. & P. 6s, 1937... 96 97 American Tobacco 4s, 1951. 89 91 U. S. Light & Heat 6s, '35 99° y 
Col. (S. C.) R., G. & E. 5s,'36. 96 9814 Do gen. 5'4s, 1954. ...103 ee sy Type Fdrs. 6s, 1937. = ee U. S. Steel 5s, 1951 110% 112 
Columbus El. Power 6s, 1947..1044% 10) St. Paul Gas L ; 5s, “1944.....101 os Do 6s, 939 RT *: Utah Fuel 5s. 1931 ggiz 100 
Connecticut Power 5s, 1963 . 10244 103% Do gen 6s, 1952 ‘ ..106% . Am wire Fab. ist 7s, 1942 83 Van Camp Pack. &s. 1941 74 #«378 
Continental Gas & El. 5s, ‘27.100 100% Salt River Val. W. 6s. 1938...100 102% Ban. & Aroos. Ist t Se, 1943 103 104 Ward Bak. Co. Ist 6s, 1937 10434 105% 

Do 7s, 1954 117% 118% San Diego G. E. 5s, 1947 102% . Do 5s, 1939 ... Te “a Woodward Iron 5s, 1952 KY, 9] 
Cons sons N- J. 6s, 1936 100 Do 6s, 1947 ist: 10444 Do 4s, 195) . 87 S Sais o 

0 0S, 1950 ‘ 5s 39 1¢ — * Pe -Hud. Riv. Brdg. 7s ny x . . 
Con. Trac. 5s, 1933... 8 86 Seartin’"Biee. te. ists 20% 100% B 105% 107 FEDERAL LAND BANKS—BONDS 
Dom Pr & Tr bs, 1982. 8% Do 1st 5s, 1930. 00% .. B. ue RR 5s, 1963. 105-107 Rein wean Meled tikes ie baleen 
mee a a , My A 97 «(100 Shaffer 0. & Ref. 6s, 1929 101 st ae 44s, 1929..... Pp 99 changeable coupon for reg ed bonds: 

Do Ist lien ‘Ser. “C" 5's, 42 93. 97 Sierra & San Fr. P. 24 53,'49.. 97% 98 Biltmore Com. ist 7s, 1934....104 106 4 ---. Nov 99% 100, 
El Paso El. 5s, 1950.......... 99% 100% " Do 2d 6s, 1949 aes Central Vermont Ry. 5s, 1930. 99 100 4% July 101% 101% 
Fort Smith Lt. & Tr. 5s, 1936. 86% 87 South. Cal. Edison 5s, 1939....104 105 Charcoal Iron 8s, 1931.. 36 40 4% Jan., 11% 11% 
Gal.-Houston Ss, 1954......... 76 —.. Do 5s, 1944........, 105 105% Chapin-Sacks 7s, 1934.. 89 69 44 May 101% 101% 
Gas & El. or Ber. 5s, 1949. ... 104 Southern Cities Util, 6s, 1936. 98 100 St. & P. adj 5s 4 May, 32 101% 101% 
Houston El. ist 6s, 1935 93 95 So. Jersey G., E. & Tr '6s.'53.103 : Sy 61 4hn Jan., 33 101% 101% 
Hudson Co. Gas Ss, 1949 os, 1 Stand. G. & El. 63, 1935...”... 101% 102% Do gen. 5s, i975, w. i y4 4% Jan., 1953-33 101% 1% 
Hydro-Elec. Pr. Ont. 4s. 1957. 87% Tampa Electric 5s, 1923 100% 1014 Chi. By-Prod. Coke ist 5s, '76. 100” 101 4% Jan., 1955-35 102 102% 
Inland Gas Corp. 7s, 19%4.... 96% 101 United Electric 4s, 1949 v2 Chi. Stock Yards 6s, 196i.... 91... 4% Jan., 1956-36 102% 102% 
Interstate Power 6s, 1944....102, 103 Wash Coast Util, 6s, iddi. |. 104% Clyde Steamship 5s, 1931..... 98% 100 1% July, Wess Mey lee 

Do 7s 1934 we oe Western States G. & BE. 5s, '41.101% Consol. Coal 4%s, 1934. . 93% 95 4% Jan., 1954-34 103% 10% 
Jersey Cent. P. & Lt. 5's, '45.101% 103 Wheeling Pub. Serv. 6s, 1952. 103 Consol. Tobacco 4s, 1951...... 88% _.. 5 May, 1941-31 102% 103 
Jereey tine Poco & Pas. ore 108 Wheeling Traction 53, 1931.... 90 93 Cont. Motors Ist 64s, 1989: :::100, 100% 
at e 7 3, ~ tia r 
Los Ang. G. & E. Ist 5s, 1939..103%4 10414 Wis- Minn L &. P. ist 5s,'44. 99 100% Dodge Mis Co” a” eee $37 97 JOINT STOCK LAND BANKS—BONDS 
Louis. G. & E. 5%s, 1954... .104 : Wiscon. Pub. Serv. Ist 5s,’42.102 10314 Driver-Harris Ist 8s, 1931......104%4 106 Atl., Raleigh (N. C.) 5s,"54-34. 99 102 

Do 5s, 1952 103% 103% Do ist & ref. 5%4s, 1958 103 Equit. Off. Bldg. deb. 5s,'52.. 92°93 *? = \ cashier freee 

Do 6s, 1937 . 101% ;; Do ist ref. 6s, 1952 "106% 108 Fisk Tire Fab. 64s, 1935......101 102 California of San Francisco _ 

Lou. Ice & Util 6s, 1946 97 98 z , . rN - Int. Salt 5s, 1951 84 85% (Cal.) 5s, 1956-36 ‘ 98 102 
Minneapolis Gen. El. 5s, 1934.101% RAILROADS—BONDS Knight (B.'B. & R.) 7s, 1930.. 23 2 Central of Illinois of Green- 

Mississippl Valley Gs, 1947 96% 30% (ONE HUNDRED DOLLAR BONDS) Little (A. E.) 7s, 1943 6. —_— & << 
Mountain States Ist 5s, 1938.. 96 98% wr “opr ype ' ag Little (A. E.) 7s, 1943......... 60 Dallas cf Dallas (Tex.) 5s, ; 

Do Ist 6s, 1938... 03% 105% B. & O. T. C. 45, 1959 sT 8 Loew’s New Bro. Prop. ist Oct., 1966-36 YB 101% 
Montreal L., H. & Pr. 44s, ‘32. 98% . Brooklyn Man. Tr. 6s, 1968.... 95 97 6s, 1945 oka 98% Denver of Denver (Col.) 

Do 5s, 1933 101 102 Chi., Eastern Ill. 5s, 1951. 92 94 La. Ice Util. és. "1946 ; 95 99 1956-36 ; 97 101 
Newark Con. Gas 5s, 1948 104 Florida East Coast 5s, 1974... 93 95 Maine Cent. R.'R. 444s, 1935... 96 98 Des Moines (Iowa) 58, 1953-33. 91% 94 
Newark Passenger Ry. 5s, '30 95 96 Hudson & Man. refdg. 5s,’57.. 99 101 ; : 

we ECE Sy » "30 BPO ER, BOOD o cc ccsccns eS ; First Caroiina, Columbia -(S 
N. Y.-Westchester Lt. 4s 81 82% Mo.-Kan. Texas pr. 5s, 1962...103 105 Mallory Steamship 5s, 1932 96 v7 C.) 5s, 1952-32 mae a. 
No. Carolina Pub. Ser. 5s,'56 99 Do adj. 5s, 1967 106 108 Merchants Retrg. 6s, '1937.....105 sean” ofa aocaayesbes 
North Jersey St. Ry. 4s, 1948.. 94% 95% N. Y. Central rfdg. 5s, 2013..107 109 Nat Press Bide’ ist’6s, 1960..101 102 inet of Montgomery (Ala) 
Northern Ohio Pr. 7s, 1935... 964 97% N. Y. & G. Lakes 5s, 1946..... 97 100 N. Orleans G. No. R. R. 5s,’55 9244 93% a tes Ps te 5 ss ; 
North. Ont. Lt. & P. 6s, 1946 101% 102 N. Y., N. H. & H. 6s, 1940... .103 105 N.Y. & Hoboken F. 5s, 1946 97 Fremont (Neb.) 4%s, 1965-35.. 96 100 
Northern Texas El. 5s, 1940... 83 85 Nor. Pac. rfdg. 58, 2047 ......105 107 N. Y. Shipbuilding 5s, 1940 oe Lexington (Ky.) 5s. 1954-34...101 104 
Okla. G. & El. ist 5s, 1950 99% 100% Phil. & Read. Coal 5s, 1973 100 102 Park & Tilford 6s, 1936 98 100 Lincoln of Lincoln (Neb.) 4%s, 

Do deb. 6s, 1940.... ... 102” 103% Reading 4%s, 1997. 100 102 Pierce, Butler & Pierce 6%s 1965-35 . 96 100 
Pac. G. & El. ref 6s, 1941 113 113% St. L.-San Fran. pr. 4s, 1950. 89 v1 + TBesipeesat azar alee =" 102% 104 New York of N. Y. 5s. 1955-35. 99 1 
Pac he. aP t pf. 5s, 1942 ioe — Seaboard » FH 4 M982 107 198 Realty Assoc. Sec. 6s, 1937.... 98 100 Pacific Coast of Portland 5s, 

Power Securities Cp., inc. 64s 84 87 Western Pacific 5s, 1946 99 «86100 Rome Ry. & Light 5s, 1946.... 96 97% 1955-35 99%, 102% 
oem. 15—Seybolt & Seybolt, Inc., 1,387 Main St., 


Springfield, Mass. Phone 5-1736. 


18—Throckmorton & Co., 


165 Broadway,N.Y. 
Phone Rector 1060 


19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 


—Continued 
Bid. 
1982-82 1968- 3s sf 


Key 

San Antonio (Tex.) 

St. Louis (Mo.) 5s, 1 
Do 4%s, 1955-35. 
Do 5s, 1954-34 

Union of Detroit 5s, 1954-34. 

Virginia- ere of Norfolk 

Va.) 5s, 1955-35 . 97 


Offer. 





INVESTMENT TRUST—STOCKS 





10 Am. Fdrs. Lebieryedl ™ -- 46 48 
9 Do 7% pf... ... 46 47% 
10 Do 6% pf ss ane a Aan 42 
9 Do 6% pf. - 40 42 
8 Do 7% new units ........ .119 . 
x Do 6% new units .... «kan a 
9 Do rights .........- ean 1 1% 
8 Do rights, w. i. ...... ai — 1% 
9 Do common 74 76 
10 Do common .........- * 76 
x Do common ...... 74% T5% 
Bankers Holding Trust units.112 120 
Bankers Holding Trust com.. 10 14 
Continental Securities ....... 77 80 
18 Diversified Trustees .- 20% 21% 
8 Federal Invest. Trust com. 33 36 
Se OO ROS Sry 33 36 
9 Financial Investing Co. Ltd.. 21% 22% 
9 No nat au wdeke-0ees 1a 2% 
8 Fixed rust Shares ee 17 18 
11 General Bd. & Share com.... 15 18 
8 Incorporated Investors 123% 1 
9 Imperial Royalties pf. 1 1 
9 PMG. ntceccebaaacd.ae © 
10 Ins. & Bank St. Trust, Cl. 49 524% 
Oe. BO CHO Bi co ccssceses 16 a 
8 Insurance Shares, Ser. ee os 
8 Int. Sec. C. of Am., Cl. A com & 6844 
10 Do common .........+.+- 68 7 
9 Do common “A’’....... . 69 
9 Do common “B” ...... . 27 30 
8 Do common “B,” w. i . 28 2944 
x Do 6% — eadeise > .154 156 
SS Deeg. ..... eae 87% 
10 §=6Do 64% oii oo tase ag 92 94 
Investmen o6. of Am. units... 117% 122% 
12 Joint Investors, Inc., units. ..105 110 
12 DO COMMON ........ceeereees 15 - 
Massachusetts Investors . 7% 80 
8 Mass. Utilities Inv. Tr. com.. 11 12 
8 National American Co 2 36 
8 New Eng. Invest. Tr......... l 11% 
8 New someey Bankers ... 11 12 
9 Second Intl. Secs. Corp. com. 49 51 
10 ED .cceecnesss 49 51% 
4 Do common ..... 49 51 
is 2) 3 eer 90 93 
I Sidi scp speed hacswas'ss 41 43 
10 EE exatwidae dasetnuss 60 42 43 
8 U.S & Foreign re 18 20 
i WO Sc cctenewa canecsce 90 
JOINT STOCK LAND BANKS— 
STOCKS 
Bankers, (Milwaukee) — 5 
Chicago (6) ........ a 43 
EEE GUD ac navesnncodscesenes é 92 
BOOS MEOUMES 2... cc ccccccvcccecs 30 40 
First Carolinas (8) ........... 95 100 
WRGMRORE C7) 2 ccccccesccoceces 78 ee 
Pe GT co cccscsccesses 5 10 
NS Pra eee 100 1llv 
North Carolina (8)............ 125 lio 
San Antonio (8) .............-100 110 
Southern Minnesota ...... 27 32 
Virginia (par 5) (40c)........ 2% 3% 
BANK—STOCKS 
Key. Bid. Offer 
FEE COT ETO E 355 365 
American Union Bank.... 210 220 
Bank of Manhattan ..........577 585 
Bank of United States. 555 565 
Bank of Yorktown ... . .200 220 
Bowery and East River...... 600 620 
Bronx Borough ......... ..590 610 
Bronx National ..............- 650 675 
eS errr 220 250 
L — National ... .215 220 
ee eer rei ..580 585 
Chatham Phenix . 528 535 
1 Chelsea Exchange .. ..295 305 
Chemical National ....... .-950 980 
Re 1,000 1,200 
Coney _ Island 425 430 
Corn Exchange ............. 595 605 
Cosmopolitan ............. ..400 450 
Fifth Avenue ............ 2,200 2,350 
First Nat., Brooklyn... 415 430 
First Nat., a bined 3,590 3,650 
Flatbush Nat. shits 190 205 
EE “cv tadedpsdn x60 ...-480 500 
= I a oye deat iret Xk asad ari bie 250 300 
Ss eS 325 4 
i | BE National ...... 240 245 
0 ee aa eee iis 1,270 1,300 
Harriman National............ 810 ¥ 
ee Fr : 177 188 
9 Liberty National 288 295 
Longacre, ex rights .. 315 
1 Mechanics Ban Brooklyn. (337 345 
1 Municipal Bank, "Brooklyn ..418 426 
EE ‘sins. earn se back a .. 775 - 
1 Nassau National . 410 425 
National Cit : . 695 700 
1 Natl. Bk. of Commerce 590 . 
1 National Park ..... ‘ 618 625 
1 Seaboard Nationa! ..... 775 =~ 785 
Seward omens eGaicn aa ..175 185 
0s oases piles 595 615 
RS RE eee ees ..200 215 
ON Se . 250 a 
EN 9-60 c.Snicpt adeias wien 185 200 
CHICAGO BANK STOCKS 
Key. Bid. Offer. 
Central Trust Co. of Illinois. .408 412 
Chicago Trust Co 65 370 
Cont. Commercial Nat. Bk...693 698 
First National Bank .... 793 796 
Forman National Bank - 605 610 
Harris Trust and Savings... .675 sa 
Illinois Merchants Trust Co...896 900 
National Bank of Commerce..225 230 
Natl. Bank of the Republic...464 458 
Northern Trust Co....... ..680 685 
People’s Trust and Sav. Bank.500 510 
Stand. Trust and Savings 315 320 
State Bank of Chicago. 530 535 
Union Bank of Chicago. . .-312 316 
Union Trust Co........ 557 562 





Key. 


os —_ -— 


sr 


\ 


BOSTON BANK STOCKS 


Bid. 

American Trust Co........ . .470 
Atlantic National ... a 

MES dc a6 sccesos eo 
Exchange Trust .. -210 
Federal National .225 
First National .. .472 
oT RA ees oo Bhd 
Merchants National ...... .. 425 
National Rockland Bank.....525 


National Shawmut Bank. 324 
Old Colony Trust ex div.. 365 
MOSCONE THOSIONEL ... ..<..0 00000 410 


Offer. 
475 
287 


257 
215 


476 
225 
435 
327 


370 
420 


TRUST COMPAN a 





Am. Ex. Irving. ..418 424 
Bank of N. Y. & Trust. - 690 
Bankers Trust .... ..925 935 
>= ,050 i 
Capital Natl. Bk. & Trust. 328 334 
Central Mercantile ... B15 325 
Central Union .............-1,250 1,260 
ED 66-5 6844 0:2.00.0 438 445 
Hquitable Trust .............. 416 422 
Farmers L Aer 660 670 
... Aas -363 373 
I b's 5 as bd cae ¢da0dnow Xe 590 =: 595 
so vioas 665 aadas'e cae 293 . 
OO ae 2,500 
Lawyers Title & Guaranty. . "305 «315 
ak co Ghana sameease 765 775 
Midw EE ainda wi dneowe -270 285 
EE hos sis oscaccas-cnved 280 290 
 )}. ears ..680 685 
:. >. er 260 275 
Times Square ......... ....-187 193 
Title Posseaty | Te 
NN ree 2,475 2,550 
U. S. M. , Serre ..580 590 
I Pico ctcdccikdna cae 1,000 1,100 
INSURANCE—STOCKS 
Re TE Bi ccccccvcescst he 1 
/ ee .-. 645 660 
PE en asgscccncwsadeed 765 775 
Am. Alliance ... 438 448 
Automobile ... .315 330 
ae 375 475 
Bankers & ap. : Siccecce <a 
eta sac adahessckegaun 830 as 
Buffalo ... is : Ee 500 
Camden Fire .... sais oe eee 25 
GN, sic cccdccodesvece 58 62 
City of New York... 425 ee 
SY ett ond ce ba snconesed 10 - 
Columbian National ..........300 325 
COMMMORWERIED ... 2. scccccccces 605 - 
ummenanetes Casualty 3 satay ae 69 
E  araraee ..1,675 1,750 
yw BS ; . -253 255 
Fidelity-Phoenix ............. 171 172% 
Firemen’s Insurance ......... 49 51 
Franklin Fire ........ .310 - 
Glens Falls. Satna ake Waa 50 52 
Globe & Rutgers Ddaee sn soon “ 
Great American ..............480 440 
Hanover Fire .......... 265 
Hartford Fire .... ee 
Hartford S. B... 900 
ere 545 
Kansas 5" He 
iaeya 6 ©. G....... 250 290 
ins Bh 9 Casualty . 155 165 
Mass. —_~ 5 AEG A ee 500 525 
LS ee oe 200 225 
Metroplitan. Casualty ; 78 83 
National Liberty . 1,000 1,060 
New Brunswick ER: 55 59 
New Hampshire .. . 350 ae 
National Union ............ .295 305 
N. J. Insurance...... soa 52 
cae ..365 375 
N. I 6 aia Sain era-eipte da 121 126 
North American ....... . ‘4 
WOGCte BVO? .....5.-. 205 2 
Northern Insurance . .350 es 
DEE ED sckccvececs . 115 125 
PRGROETOE BB. ..ccccccccces .. 450 500 
| ES Soscceccaes ate 540 
 — eae 122-923 745 
Reliance Cas. N. J...........-.1530 160 
CS OS ae 270 486290 
DE. s<cndeness haope 165 169 
= ey aaa .190 200 
khan 6 0:60 i 125 132 
Springfield ........... ..170 TH 
Stuyvesant ........ ..215 225 
Travelers .... 1,460 1,480 
United States Fire. 255 265 
Westchester ....... 67 70 


REALTY, SURETY AND MORTGAGE 


x 


mb E andar at od anal 


COMPANIES 

Alliance Realty .............. 48 
American Surety .305 
Home Title ...... 290 
Lawyer's Mastgnge 329 
Bmgire | %. te pf 
L. W 260 
a Ab Shand 152 
Nationa) Surety 282 
Realty Associat: 2380 
Do Ist pt 44 
Do 2d pf. 88 
J}. S. Bond & Mtg. pf 

Do com.... 

SUGAR—STOCKS 

Central nen Sugar 114 
Fajardo Sugar Ref. Co.. 153 
Federal Sugar Refining Co 30 
Nationa! Sugar Refining 115 
New Niquero Sugar Ref. Co 5U 
Savannah Sugar Ref. Corp 115 
Do pi 110 
Sugar Estates of Oriente pf 48 


PUBLIC UTILITIES—STOCKS 


Adirondack Pow. & Lt. 7% pf. 111% 
Do 8% pf. 114 

Alabama Power a See 113 

Am. Gas & Elec. Bats 1 


Am States Sec. A.......... 5 
deed ba des phan niin oa 4% 
Arkansas ¥4 & Lt. 7% pf... .1 
Assoc. G. & E. old my (4). 51% 
Sf rare . 93% 
RR 103 
8 rere . 98 
Atl. City Elec. pf. (6)........ 100 
Ayguste- -A. R. R. & Elec . 2B 
3 |S aeeaey BR 
maamee ydro-Elec. pf........ 
Birmingham Elec. 7% pf...... 108% 


53 
315 
310 


112% 


114 
105 





PUBLIC UTILITIES—STOCKS— 











Da 


* 


Continued 
Key. Rid ff 
Birmingham Wat. W. 7% 105 11¢ 
Broad River Power 7% pf 103 105 
Carolina P. & E. 7% pf 110s 111 
Cent. Ark. Ry. & L. pf. (7) 106 
Central ae Pow. 7% pt 110 112 
Do 6% p 104 
Cent. P. vs Lt. pf. (7). 102 104 
Central States Elec. 7% pf 99 101 
6 Cae Service com. 51% 651 
6 SY Serr ; 94 941 
6 Do Pf. | ere j 8% 
6 Dopf. BB.. ate 5 
6 Do bankers ‘ 25% 
Cleve. Blec. Ill. 10% 330 340 
— 2 cogaans . 11 112 
Col lec.. - Power (2) 64 
Do 7% BE 109 
Col. Ry PB ‘i pf., B (6%)..103 104 
Do pf. ( 104 105 
eB Mh. TUS Edis. (8) 155 165 
Commonwealth Pow. pf 101 102 
Conn. Lt. & Power 7% pf 117 119 
CY FF eareerrsr 121 123 
Con. Traction (4)... 55 58 
Consol. Pow. & Let. pf. (7). ..105 
Consumers Pow. 6% pf 104 105 
Dallas Pow. & Light Bei pf 110 112 
Dayton Power & Lt. 6% pf 108 110 
Derby Gas & Elec. 7% pf 93 98 
Duke Power (4).. 120 130 
Eastern States Power Corp 9 12 
East. Dallas Elec. 7% pf 107 ¢ 
Elec. Pub. Ser. 7% pf.. 934 
Elec. Investors pf. (2) 981 g 
Electric Ry. wecerisses 6 7 
El Paso Elec. 7% p 11 112 
6 Empire Gas & ust 7% 10 100+ 
11 Fort Smith Lt. & Tr. p 21 28 
Fort Worth Pow. & Lt. 7% pf.ill 113 
Galveston-Houston Elec 35 37 
Do 6% pf...... 70 75 
Gas & Elec., Bergen (5) 94 
Gen. Gas & Elec. ctfs 9% 01 
Hudson County Gas (8) 146 
Idaho Power pf. (7) 108% 116 
Illinois Pow. & Lt. 7% pf 102 103 
Indianapolis P. & L. 6%% pf..101% 102 
Interstate Power 7% pf 9614 99 
Jamaica Water System 7% pf. 52 54 
Kansas Gas & Elec. 7% pf 106 108 
Kentucky Sec. pf. (5) 115 12 
Kings County Light 7% pf 113 11 
Long Island Light 7% pf 4 112 
Louisville Gas & és 265 2€ 
Met. Edison $6, 102% 104 
Do pf, $7, B.. 108 11 
Missle River Power 62 66 
oy &: eee 104 
Mobile Elec. WE. CEP wccse 90 
Mohawk & H. ist 7% pf 106 110 
it f° ae 112 115 
Mountain States Power 18 
WO PE. 07). ow ccccess 100 103 
Nassau & Suffolk Light 7%..10% 10 
Nat. Pub. - a pf. A (7) 100% 10 
Do par. (7) 114 
Nebraska ay 7% pf. 110 112 
Newark Consolidated Gas (5). 95 
New Jersey Pw. & Lt. 6% pf 98 100 
New Orleans Pub. Ser. 7% pf.106 107 
New York Steam Corp 320 $35 
N. Y., Queens El. Lt. & Pw.. 90 
TO BUG WE 6.066 6:042:20600 j an 
North American Water 
North Car. P. S. pf 104 
eNorthern N. Y. Util. 7% pf 10 
North States Power. 12% 
Do 7% pf. 
“ce Scotia ‘Trans. & Pow of 
Ohio sabiic Service pe “(7) 109% 110 
Ohio River Edison 7% pf 109 110 
Oklahoma G. & Elec. 7% pf. .103 
Pacific P. & L. pf. (7 105 107 
Penn. Pow & Light pf. (7 10914 110} 
6 Pub. Ser. of Col. 7% pf 103 
Puget Sd. Pow & Lt. 6% pf.. 89 9 
Roch. Gas & Elec. 1% f. B..1044% 105 
Securities Corp. gen ) 126 13 
ER casces02<49:44 99 102 
Sioux City Gas & El. 7% pf 104 108 
Somerset Un. Mid. Ltg. (4) 71 : 
South Jersey G., El. & T (8).147 
Stand. P. & L. pf (7) 101% 104 
Staten Island Edis. 6% pf 101% 102 
Tenn. Poe Pow. 7% pf 108 109 
Do 6% 100% 102 
Texas Pow. & Lt. 7% Pr 111 11 
Tide Water Pow. 8% 109 
Toledo Edison 7% ++ Ba 109 111 
Un. G. & E. (N. J.) 5% pf 71 75 
Un. G. & E. (Conn.) 5% pf 101 103 
Utah Pow. & Lt. pf. (7) 108 109 
Utica Gas & Elec. pf 105 107 
Utilities Pow. & Lt. 7% pf 9644 99 
Virginia Pub. Sve. pf (7) 99 101 
Wash. Riv. & Elec. (5) 388 398 
Do pf. (5) ... 99% 1004 
{NDUSTRIAL AND MISCELLANEOlL 
—STOCKS 
Aeolian Co. pf. ... 90 95 
—- = : 30 40 
90 95 
14 ag RY Ss asin 9 145 14% 
11 Sennahene Fabrics pf 63 
Am. Hard Rub. (6) 72 76 
Am. Hardware (4a) 79 82 
Am. Litho. (4). 150 
Do pf. (7) ... 105 110 
Am. fg. (6) : 88 91 
Do pf. (5) ..... oT $1 84 
Amer. Meter Co, (5) 110 115 
Am. Road Machine 6 8 
fg RS ee 20 $0) 
ales Book (4) 65% 66 
Ato A eee 104 105 
Amer. Thread pf. (25). 3 3} 
Andian Nat'l Corp. 39 41 
Armstro: Cork (6) 215 235 
Atlas Portland Cement (2) 40 43 
Do pf. (2.60) cos 43 
Barnhart Bros. ist pe (7) 105 108 
Do 2d pf. (7). 103 106 
peaverbbare 38 $31 
Bliss (E. W.) (7) 15% 164 
Do Ist pf. (4) 58 65 
Do 2d pf. B (60c) 10 il} 
Bohn Refrig. pf. (8) 96 100 
Borden Co. (6a) 130 135 
Bowman Bilt. Hotels T% 9} 
SS YO ere ve 72 75 
11 Bridgeport Brass 65 
14 Bruns.-Balke-Col. Co. 7% pf..103 106 
Bucyrus Co. (7) : 70 77 
De pt. G) .... ; 105 115 





7 
| 
| 











INDUSTRIAL AND MISCELLANEOUS 


STOCKS—Continued 
Bid 


































31 
puarees Trem OC, Cis ciccccses ve 
Buckeye Copper Ye 

» Cop er Y 

li Milk Prod. com. 25 
Ds “Prod. Rs iio 0553 ae 

t t & Lr 5) Corp.. 4 

inchfield Poal ‘Corp. (14%)... 22 

9 Chino Copper ia 21 
C a Phonograph Ke 70 
Pub Ys 

) FR a .102 
irtiss Assets ° 36 

tis P apishing Co. (6).....200 

pI ( hae oe 116 

4 on R ubber units ieeka Se 
Forest Phono 6 

graph Prod 2 

of a . 45 

Dixon ¢ (8a) . oul 165 
Doehler Die Cast. pf. (50c).... 43 

d¢ as Shoe . 82 

yr Harris 7% . 83 

. 68 

oe 3 ~ 2 
9 I 1 
Ea 40 

De 99 

5 
E 380 
5B oe 

9 ¥F 30 
9 m ‘anaes es 244 
t Portland Cement........ 40 
Rg gieaspeesatintet are 40 
(A.) pf | ERE EA 200 
& P. Tea pf. (7) 118 
Nor. Paper (7) . 69 
> & Kilburn pf , a 
§ Hayes Hunt Corp 544 
He eu. fer 188 
D ED) nen cee eee eseceeees 118 
Her ll-M. Safe Co. (5a). .240 
H g. Co. COM........,. 6 
Id ) pt damier a 13 
Razor Sowa ae 
hattan Rub. (2.50) wee 37 
Corp. (2) ° 60 
9 N Cash Credit Assn....... 20 
li N Shirt Shops com ‘i. ae 
9 Nedick Inc 14 
i4 Pierce, B. & P. M Co. 8% Pt. 96 
x Theatre com 8 
ica keenenene 32 
14 heater Co. com ents oon 
,ecnnicoior, Inc ° eee ee 1 
[ruscon Steel (1.20)....... : 
Texon Oil & Land 1% 
yf eee 30 
Zieley Processes ......... . 52 
RAILROADS—STOCKS 
abama Great So. + ey 157 
‘goede ae 154 
4 . 157 
5 sisal ipde cea sooeeee 154 
i i re 62 
5 I ington 4, Guin 240 
) Indianapolis & com ..148 
4 n 
5 ms 
4 pf et 
5 Bm O. & Tex. Pac. com. “420 
i eveland & sheuatetnes 7%... $1 
5 in sechivdd dravermbeleabee aah 81 
5 4% = eee ae 
4 ) ban tp enaaeni ten? + oe 
i4 nklin Fe. re 
i tral Vicaseh ae nine nt 82 
5 RRR eIN spr ne ere 82 
5 Joliet & Chicago .136 
4 Lack. R. R. of N Let 
4M., St. P. & S&S. S. M. leased 1. 6944 
5 RR ere ee E FRO 69 
4M & Birmingham re 81 
5 D Sea tea aula 81 
4 s & Essex -. 86% 
5 . 87 
4 & Harlem . 167 
5 i 158 
4 ¥ Lack. & West .109 
5 OPES PEE 108 
4 vorthnern Central............. 87 
i4@ Northern R. R. of N. J...... 68 
4 Oswego & Syracuse cocee 
5 Pitts., Ft. W. & Chi. - 150 
5 OT Para eee eae .160 
4 Pittsburgh & Lake Erie. 184 
4 Rensselaer & Saratoga....... 144 
ROR ee a ee 144 
4 St. Louis Bridge 1 ist . se. 125 
5 Do .127 
i if 2d pf 63 
5 , MOET CCRC EE CO Terre 63 
2 | rer 44 
4 Tunnel R: R. of St. Louis. 12544 
S See cowed snp ens cautessweeama 127 
5 nited N. J. R. R. & Canal. .222 
4 \ Shreveport & Pa- 
fic com Soe 
3 pt : ..101 
> Virginian Railway........ . 180 


TELEPHONE AND TELEGRAPH— 


STOCKS 
if Am. Dist. Tel. of N.J. cum. ee. 110 
id BO Gas 0.05 005 66:5 ba Rbk e 82 
_-e. F Ff Sper rere 17% 


SPRINGFiELD, MASS. 


112 


18% 


Industrial and Miscellaneous—Stocks 


15 Berkshire Cotton Mfg.. 128 
15 Chapman Valve Mfg. Co. pf 108 
15 Consol. Dry Goods weet com... 32 
15 Do pf ; ee 
SE West BOGS. oven cccccvcasas 173 
15 Fiberloid Corp. pf wee is 
i5 Indian Motocycle pf...... 99 
15 Indian Orchard com. 110 
15 dian Orch. com. (tenths)... 11 
15 Milton Bradley Co. pf.... 108 
15 New Eng. Fire Inc. Co., Pitts. 48 


15 Springfield Bank Stock...... 
15 Springfield F. & M. Ins. Co. 735 


15 Springfield Gas Light Co..... 70 
15 Springfield Rys. pf.......... 64 
15 United Electric Light 135 
15 West Boylston Mfg. pf... . 55 
5 Wico Electric com........ . 185 


133 
115 
37 
35 
176 
95 


117 
12 
110 
51 
w.o 
750 
73 


140 
60 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Nov. 5 





Boston 














STOCKS 
High. Low 
Amer Brick 18 Is 
Alles & Fisher 2% 25% 
Amer Pneumatic Service $7, i% 
Io 2d pf 20y 
Amer Tel & Tel 177% 
Amer Woolen 22% 
Amoskeag 87 
Do pf mn 
Anaconda INS, 
Arcadian 1y 1% 
Arizona Commercial Y oe 
Asso Gas & Elec, A 134% 42% 
1m Asso Tel Ut P pf 98 98 
1.251 Bigelow-Hartford Carpet 96 mm 
a lo pf 1a 101% 
i238 Bingham Nt ily 
WS Bird Grocery 20 20 
“ De pt (i) 101 101 
i Bonanza Mining 1 1 
“i! Boston & Albany .. 184 Is4 
00 Boston Elevated . S3 S2h, 
cr Io Ist pf . 15% Id 
™ Do pf 11% «1 
% Do 2d pf Jentee Ig 
2.150 Boston & Me, stamped 61% 17% 
La le prior pf 13 111 
47 Deo pf 10% paid 14 1K yy 
a) Do pf, stamped SO ww 
20 »=6Do pf, A.. 83 
wnt Do A, stamped 74 
lo B ~ 130 f 
Do B, stamped 112 i111 
Do C, stamped 1A "9 
lo D . 1tio Ite 
De D, stamped 142 139 
Calumet & Arizona =H 
25 Calumet & Hecla. 16% tie 
wo Cliff Mining 1 N 
70 Continental Securities st) ov 
1.699 Copper Range ... iy 
w) Davis- Daly ‘ Os OS 
1”) Dixie Gulf Gas pf 100, 1H0% 
> Dominion Stores 2 2 
120 Kast Butte .... ‘ 13 i% 
K) East Boston Land 2 - 
stern Mfg 
stern Mass Ky 
De pf 
Do pf. B 
3 Do adjustment 
1,441 Eastern Steamship 
me 6D opt .. 
240 «Do Ist pf 
1) Economy Grocery 
698 Edison Electric 
Ts Eng Pub Service 
6) «Deo pf 
‘6 Federal Water Service 
Zio First National Stores 


1) Franklin Mining 


4,15) Galveston-Houston Ele« 
1.308 De pf : 
i.{4t) General Alloys 

45 General Pub Service 
1.621 Generali Flectric ‘ 

145 German Investment 

110 Georgian ° 


loo pf, A 
Gilchrist . 
1 Greenfield Tap & Dhe 
Gillette 

































Safety Razor. 
Granby 
0 Hancock ; 
2510 Helvetia 7 
140 Hardy Coal 14% 

Hood Rubber ° 39% Sle 
Intl Buttonhole Machine 7 7 
Island Creek Coal vi 3 
Isle Royale : 13 10% 
Kidder-Peabody pf, A oo : 
Keweenaw ° 2% 1% 
Lake Copper 1% 1 
La Salle o« nti ‘ld 
Libby, McNeill & Libby i 1% 
Loew's Theatre . : 7 6% 
Maine Central i tah 
Massachusetts Consol 25 2» 
Massachusetts (jas 113 107 

Do pf ; . oO 79% 
Mayflower-Old Colony ” 0 
Mergenthaler Linotype 114 113 
Missawippa Valley 


Mohaw Soe 
National Leather 
Nelson (Hermen> 
Nat Mfrs & Stores 
New Cornelia 
Southern 
River pf 
Telephone 


Mills pf 








Pub Serv pf 
prior pf 
I NH&«&H 
Nipissing 
North Lake 
1.335 North Butte . 3 
1 N A Utilities pf.part paid 44 is} 
20 Northern Texas Electric. 20 20 
> Norwich & Worcester pf. 14! 14tit 
Ojibway ° ° ° ! 1 
Old Dominion 1a 
Old Colony RR 1% 
Pacific Mills yy, 
Pond Creek Pocahontas 3 
Quincey Mining 








>» Rockland & KR ist pf 

St Mary's Lane 
Safeway Stor: 

Shannon . 

Superior & lLoston 
Swedish-Amer Investm't 
Swift & Co 

Swift International 
Traveler Sho» 
Torrington 





Tower Mf« 

United Drug tst pf 
United Fruit 

Union Twist Lrill 
United Shoe Machiners 
Do pf 








t 8S & For "Sec pf 
U S Smett, Ref & Min pf. 4% iS 
Utah Apex yy 1% 
Utah Metals 1.00 76 
Venezuela Holding iy tik 
Venezuela Mexico 9% 
Do pf .. DY 
Victoria ai 1 
Waldorf System 19% 
Walworth Mfz IS 
Waltham Watch a” 
Warren Brothers 145 
BONDS (in $1,000 Lots) 
{ Atlantic, Gulf & W J ds. 67 


vo Amer Elec Power 6s. 
1 Bankers Bid ts 
1 Chicago Junction 5s ; 
> Columbia Mtge Bank 7s 
7 Bastern Mass 4%s, A 
“ De ts, DD 
! lo fs, C 
“ Deo os, B 
’ Masse Gas 4s, 
lh 1946 
kK |, M & B income 5s 





1931 
104% 
100% 





Ves 














rd od ee 
= I 


113 























wo 
2h 
100 
lm 
im 

















40 


9 
10 


3 


Chicago 








STOCKS 
High 
Adams Royalty 19! 
Am Furn Mart pf Too 
Am Multigraph 27 
4m Pub Service pf a 
Am Pub Util par pf gu 
Do pr pf M4 
Am Shipbuilding 108 
Am States, Class A ve 
Do Class B ’ 
Do warrants %, 
Armour of Illinois pf 4 
Armour of Del pf 83% 
Armour, Class B % 
Associated Invest Co 354 
Auburn Motor litily 
Bastian Blessing 24% 
Beaverboard, Class B 2% 
Do Ist pf 38 
Bendix Corp 18% 
Borg & Beck iy 
Brach & Sons 115, 
Butler Brothers 23 
Bunte Brothers Pr) 
Celotex ish 
Do pf & 
Central Il Pub Serv pf 93 
Cent Ind Power pf a 
Do pf ctfs 93% 
Central & S W Util 70% 
Do pf 97% 
Do prior pf Wy 
Chi City & Conn Ry 1™% 
Chicago Electric Mfg 17% 
Chi, N Shore & M pr pf WO, 
Do pf 67 
Chi Rys, Series 2 ; 
Chi Title & Trust 610 
Chi Rapid Transit pf, A.108 
» Chicago Yellow Cab 4 
Club Aluminum Utensil 
Commonwealth Edison 
Consumers C 
Do pf 
Crane Co 
Do pf 
Cuneo Press 
Decker & Cohn 
Deere & Co pf 
ERLA { 
Eddy Paper a) 
Elec Household Util 12% 
Empire Gas & F 7% pf 1a 
Do 8% pf 
Evans Auto L, Class A 
Do Class B a 
fair (The) Ye 
Fitzsimmons & Connell 37! 
Foote Gear & Machine 16 
General Box A Bi 
Do Class B i 
Gill Mfg 2% 
Gosaard (H W) 42 
Great Lakes PD & D 0M 
Godchaux Sugar $h 
Greif Brothers ah 
Hart, S & Marx 130 
Hupp Motor 24 
Illinois Brick 40% 
Inland Wire & Cable 


Ind Power & Lt pf 
Kellogg Switch & Supply 
Ky Utilities Jr pf 
Ky Hydroelec pf 
Keystone Stee! pf 
Kraft Cheese 
La Salle Extension , 
Libby, McNe & Libby Ww 
McQuay Norris 20 
Mer & Mfrs pf 
Do pr pf v4 
McCord Radiator, A 38 
Marvel Carburetor ) 
Midland Steel Products 7 
Midland Util pf A 
Do prior pf 
Do prior pf 7% 
Do 6% pf 
Midwest Utilities 
Do 6% pf 
Do pf 
Do pr pf 
Miss Val Util pf 
Minneapolis-Honeywel! 
Do pf 
Montgomery Ward 
Do Class 
Morgan Lithograph 
Nat Elec Power, A 
National Leather 
Nat Radiator pf 
National Standard 
Northwest Util pr pf 
Do pf 
North American 
Novadel Process 
Do pf 
Pick-Barth pf, A 
Pines Winterfront 
Public Service 
Do no par 
Do 6% pf 
Do 7% pf 
Quaker Oats 
Do pf 
QRS Music 
Ryan Car 
Reo Motor 
Sangamo 
Do pf 
Shaffer Oj) pf 
Sears- Roebuck 
So Cities Util, A 
So Col Power, A 
Stewart-Warner 





1% 


Car 





Blectrik 


S W Gas & EI pf of 
8S W Power & Lt pf 90 
Studebaker Mail Order py 
Swift & Co 124% 
Swift Int 27% 
Tenn Products Rha, 
Thompson, J R i) 
United Biscuit, A 2 
Un Light & P, A 14% 
Do pf, A 941, 
Do pf, B M 
U 8 Gypsum 106) 
Do pf 123 
Vesta Battery a 
Wahl Co 11% 
Warner Gear 28% 
Waukesha Motor MK, 
Willlams Oil-o-Mati« 7% 
Wolff Mfg 1% 
Wrigley (Wm) 6“ 
Yates Machine i) 
Yellow Truck & Coach 27% 
BONDS (In $1,000 Lots) 
Cairo Bridge 6%s te) 
Chicago City Rys. 5s 4 
Do ctfs R34 
Chicago City & Conn is O32, 
Chi Rys 5s 82%, 
Do a ctfa 82% 
Do p m is BAL) 
Com Edison ja, 1953 1s 
Do 4%s, 1957 ol) 


Low 
19 
09% 










































ay 
R414 
83), 
634 
82 
82% 
46 
105 





Chicago—Continued 


BONDS (in $1.00 Lots). 
Sales High. Low 
° Do Os, 1943 te ee 
44 Fed Utilities Ss, 1030 neh UNH, 
ti Do tis, 1937 100 100 
15> Houston Gulf 5'os wT 1 
2 Met Elevated Ist 4s rh 7 
6 Do ext 4s 7s 77 
1 Pub Service Ss, 116 iy «1R& 
2 So Util lee ts, 1847 97% wy 
1) Swift & Co 5s 102% 102% 
24 Un Pub Service tis tH, Be 
3 Un Pub Ut 5s, 1929 8% 86 
10 Do te, 1947 wo. HN, 
iW PL @ Tra 6s, 1929 we jim 
Baltimore 
STOCKS 
High. Low 
A C Line of Conn 182% 1825 
lo Rights > +9 
Arundel! Corporation i8™ 
Rans« of Baltimore 298 


Baltimore Trust liste 
Baltimore Tube pf 


Boston Sand & Gravel 


42 Cent Fire Insurance. 
8,000 Central Teresa Sugar 

2) Do pf 7 

575 Century Trust 














> Ches & Potomac Te! pf 
180 Citizens National Bank 
1.572 Chalmers Oil ‘ 
12 Commercial Bank 
$2 Commercial Credit 
; Do pf 
Do pf B 
328 Con Gas, Elec Light & P 
91 Do 
7 Do 
2 Do 
1 Do 6h% pf 
1,477 Consolidation Coal 
471 Continental Trust 
17 Crook (J W) pf 
245 Equitable Trust . 
673 Bastern Rolling Mill 
308 Fidelity & Deposit... 
“) Farmers & Mer Bank 
20 Finance Service A 
“7 Houston Oi) pf... 
“) Hurst (J E) Ist pf 
20 Manufacturers Finance 
334 Do 2d pf , 
Maryland Casualty..... 
Merchants & M Bank. 
37 Marine Nat Bank 
8> Mer & M Trans 


204 Monon Power pf 

Mi Mtge Security 

10 Mtge See Ist pf 

1 Do 24 pf és 

si) New Amsterdam Casualty 
7 Do rights 

81 Old Town Bank 





va 






8 Northern Central Ry 
221 Pa Water & Power 
4 Public Service Bldg pf. 
$ Roland Park Homeland 2 
12 Do pf 101, 101 
#6 Union Trust sO te 
1 Std Gas Eq pf 7 7 
2 Schoeneman pf i) nH 
20 Silica Gel 
357 Un Porto Rico Sugar., 
120 Do pf 


33 United Railways Electric 
6 Union Nat Bank 

U S Fidelity & Guaranty 
Wash, Balt & An pf 

4) Western Md Dairy pr pf 


BONDS ‘tin $1,000 Lots) 



































Last. 


10S, 
WN% 
lie 










2 Point 4\%s Mr, WA, SO 
> Baltimore Traction 5s 1s, = «100 1, 
3 Black & Decker 6%s TO4'4 104 1nd 
1 City 3%s, 1980 891, 89% K9u 
2 City 4s, 1958 101% lol 1 
2 De 4s, 1961 11 in 11 
2 Do 4s, 1951 101% Wy Why 
7 Do 4s, 1962 ike Ww 101K 
2 Cent Ry Ss 1m 1H oo 
2 Com Credit 5%s 94%, Y% 94% 
+ fe @ .... ; 98% Yh wR 
2 Con Gas E L & P &s 107% 7% wW7% 
1 s 100% 100% 100% 
1 28 106% 10H, «106 
1 Consol Coal 4%s 4 H4 f4, 
2 Fairmount Coal 5s 8% YR UR 
4 Elkhorn Corp (iss 97% 7% 97% 
4 Island Edison 6 102 Why «12 
1 Ga & Ala con 5s roo 10 100 
| Ga Marble ts 
2 Houston Oil 6%s , 
2 Md Electric Ry 5s MO 0% 99% 
1 Lake Roland 45s 1% Ok loom 
1 Un Porto Rico Sugar 19%, = Tt oo, 
38 Un Ry & Electric Ist 72 71% 72 
3 Do income 4s 11% Mi vy 
K Do 6s, 1949 M1 8 a 
1 = =Do ref Ss.. 79 79 
3 Do 6s, 1930 . a9 Pht) 
> West Va & Ohio Bridge ties. 100% 1, 
iG Wash, Balt & An 3s N7% NT% 
1 West Md Dairy 6s..... 105 105 
% Watsontown Door & § Giles 99', 99 
Wilmington & Weldon is las 103% 
. 
Pittsburgh 
STOCKS 
Sales High. Low. Last 


I) Am Window 
Am W Glass 
Do pf 

Arkansas Natural 

Blaw Knox 
Bank of Pittsburgh 

Carnegie Metals 

30 Byers «(A M) pf 

% Colonial Trust 

Dixie Gas & Utilities 
+ First National Bank 
«) Harbison Walker pf 

15 Houston Gulf Gas 


Glass pf 
Machine 





Gas 





1.000) Lone Star Gas 
10 May Drug Stores 
20 Nat Fireproofing 
moo Do pf 
5 Penn Federal 
Pittsburgh Oi & Gas 
Pittsburgh Brewing pf 
Pittsburgh Plate Glass 
Pitts Screw & Bolt 
Salt Creek Consol 
“M) San Toy Mining 
2.179 Standard Sanitary Mfe 
10 Tidal Osage Gil 
90 Un Steel Castings 
23 De pf 
» U S Glass 
Westinghouse Air Lirake 





West Penn Rwy pé 
Witherow Steel 
Do pf 
BONDS 
$4,000 Indep Brewing tis 7 mu 
11,000 Pitts Brewing fs bod) ot) 











San Francisco 
Stock and Bond Exchange 





STOCKS 
Sales H “ 
84 American Trust Co 
16,283 Bancitaly Corporation t 1 
Bank of T&S A.2 


Italy, N 
California “ 
California 
Caterpillar 
East Bay Water A, pfd , 
Emporium Corporation 0 
Federal Brandes Isis 
Fireman's Fund 
*Foster & Kieise: 
Gt West Pwr A, 
Great Western Powe 
Hale Bros Stores, Inc 1 
>» Hawaiian Coml&éSug, Ltd % ou 
Home Fire & Marine Ins i 
Honolulu Oi) 7 t 
Illinois Pac Glass, A t t 
*L A Gas & Electric pf te 2% 
North American Oi) 4 ’ 
Pacific Gas & Elec ; 41 
*De 
Vac Light Corp t% pf an 
Pacific Tel & Te) 148) 
Do pf 14 
Paraf fine Ine : 72% 
225 Phillips Petroleun + 4 
20,30 Richfield Oj} 
08S J Lt & Pwr, pr pf 112 
Schlesinger (BF). A 2 21 
Do pf ° 1 
Shell Union Oil 25k, 
Southern Pacific 
Standard Oi) of Cal 
Union Oil Associates 44 42 
Union Oil of California 4 i 
Union Sugar aL 
West Am Finance pf 
Zellerbach Corporatio 
ividen | 






% pf 18 NY 





Cons 





Co's, 





BON bs 
Gen Petroleum 6% 18123 Mig (Ww 
Key System Ref 3%, 1938 4 +s 
Natomas Co of Cal ti@ ’ ath 
Spring Val Water 5%,'4 ‘> 


Philadelphia 


Alliance insurance 4 2 
Almar Stores 

American Stores #2! 
Bank of North America.448 
Bell Telephone of Pa pf.1 115% 
Bellefonte Cent R R ly 
2 Con Traction, N J t +4 
Cramp & Sons S é& E 1 
Fire Assoviation } j 
East Shore G & E) pf 2 29% 
Horn & Hardart, N \¥ i 2% 
Ins Co of North America 77 74 
Lake Superio: 

Lehigh Navigation ] 
Lehigh Power Sec 
Louis Mark Shoe 
Lit Brothers 
Minehill S Haven 
& Pw pf 


cum pf.. 2 
i Phila Dairy Prod pf 
Phila Electric 
Phila Elec Power 
Phila Rapid Transit ; & 
Do pf r 0 
Phila Traction ily 
Phila & Western Ly 
Do pf 4 
Shreveport Pipe Line 17 
> Scott Paper pf mn 
Stanley Company ) 
Tonopah Belmont 
Tonopah Mining 
Union Traction 8 
United Gas Imp s 1 
Victory Park Land & Imy 4 my, 
30 West Jersey & Seashor Hl, 41% 
#0 York Ry pf : i 41% 
BONDS (In $1,000 I 





rects , a 





6,000 
7s0 
5,299 
100 





7 Amer Gas & Elec 5s ou 
» Consol Traction, N J, 3s. & 
20 Elee & People’s ctfs 4s . 
1 Equitable as 5s La 

7 Keystone Telephone is 
2 Lake Supeior 
#LeV Coal is 
People's Pass 
2) Phila Co con 
ST Phila Ele« 
4 Do %s 
Ho Do 
58) (Do 
m | 
1 





Inc, 5s 9 


Rwy 4s 


as. ‘ 








tis, 7 

4%s, 17 9 
8, 153 OF 

Do , pee, 

-0 Phila Elec Power 5%s 

3 Reading Termina! 5s 

* Uni Rwy 4s ctfs 

2 York Rwy Ss 






Do 


Cincinnati 
STOCKS 
Laundry ( 
Rolling Mill 83% it 
Deo pf .. 112% 
Jaldwin pf 1 110 
1 Carey (Vhilip) pf 224 
» Champ Fibre pf 1 
Churngold 
Cinn Gas «& 
Cinn N C 
Cinn 
Cinn Sub 
City lee & M, 
> Cooper, new, pf m 100 


3,898 Atner 
x. Am 





= 3 





Street 














25 Crown Overall pf 101 
» Douglas (John) pf 1 
3.182 Eagle licher 24% 
15 Formica a2 2 
401 Gibson Art 4 41% 
7> Gruen Watch 4 
rou lw pf 4 1 
1 Johnston Paint pf M 1 
2.8) Kodel Radio 4 oo 
121 Ilo pf if 
3,182 Krozer 4) 134 
7 Ohio Bell Tel pf ! 
Vrocter & Gamble - 2 
Pure «nl 6% p ¥ 
’utnam Candy ! 
t S l'layine Card 17 
US Print & Lith i wy 
tot S Shoe ‘ vt 
27 Whitaker 1% % 
> me opt r 100 
Montreal 
For transactions Stock 


om the Montreal 
change, see Page 745. 








ist pf t il, 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Dividends, Coupons, Interest and other Financial Notices Published 
in The New York Times—Week Ended Wednesday, November 9, 1927. 
Clippings of any of the advertisements listed below mailed, without charge, if requested within 30 days. 


Redemptions. 


Adirondack Electric 


Power Corporation, 
Notice of Call for 1, 


Retirement on Jan. 
1928, of all Outstanding 50-yr. 5% Ist Mtge. 
Gold bonds Nov. 4, Page 37 

Adirondack Power and Light Corporation, 
Notice of Call for Retirement on Jan. 1, 
1928, of all Outstanding First and Refund- 
ing Mtxze. Gold Bonds, Series of Ss, due 
1956. Noy. 4, Page 37 

Alabama Power Company, Ist Mige. Lien 
— Refunding Gold Bonds, 6% Series, due 

1. Nov. 7, Page 42 

einen and Ohio Railroad Company, 10- 
yr. 6% Secured Gold nds. 

Nov. 9, Page 43 

Butler Water © mente. oo. - Bonds, 
dated Sept. 2, 1901 . 3, Page 45 

Central Coal and Coke decane Ist Mtge. 
6% S. F. Gold Bonds, Series “A’’ of June 
1, 1931, and June 1, 1932. Nov. 8, Page 47 

General Petroleum Corpauation, 5-yr. 6% 
Gold Notes. 3, Page 45 


Tseaies Nov. 7 


Railway. Power and Light Com- 
Series due 1941, Refunding Mtge. 
Dec. 1, 1921. 
Nov. 9, Page 43 
rical Gocentitee Corporation, Collateral 
ee st S. 5% Bonds, Seventh Series due 
Feb. 1, 1039, Eighth Series due Feb. 1, 
1940. ‘ov. 4, Page 37 
Repeated Nov. 7 
Fort Dodge, Des Moines & Southern Railroad 
Company, 10-yr. Debenture Gold Bonds, 
Series “‘A’’ 7% due June 1, 1933. 
Nov. 9, Page 43 
General Cigar (Co., Inc., Debenture Pfd. 
Stock. ov. 9, Page 43 
Metropolitan Power © ompany, Ist Mtge. Gold 
Bonds, Series “‘A,”’ due June 1, 1953. 
Nov. 9, Page 43 
Oklahoma Natural Gas Corporation, 6%% 
Convertible S. F. Gold Debentures. 
Nov. 8, Page 47 
Pacific Gas and Electric Company, Ist and 
Refunding Mtge. Goid Bon ries A, 
7%. Nov. 3, Page 45 
Yan American Petroleum and Transport 
Company, ist Lien 10-yr. Marine oe 
ment 7% Conve;tible Gold cam, due Aug. 
1, 1930. Nov. 4, Page 37 
Panama, Republic of, 30-yr. nt External 
Secured 8. F. Gold Boids, due June Il, 
1953. Nov. 4, Page 37 
Penn Central Light and Power Company, ist 
and Refunding Mtge. Gold Bonds, 5K%% 
Series, due 1964. Nov. 7, Page 42 
Penn Central Light and Power Company, ist 
and Refunding Mtge. Gold Bonds, 6% 
Series, due 1953. Nov. 7, Page 42 
Philadelphia Electric Company, Ist Lien and 
Refunding Mtge. Gold Bonds, 6% Series, 
duc 1f4!. Nov. 3, Page 45 
Pneumatic Scale Corporation, Ltd., 15-year 
8% 8S. F. Convertible ist Mtge. and Col- 
lateral Trust Gold Bonds, dated Dec. 1, 
1921. Nov. 7, Page 42. 
Porto Alegre, City of, 40-yr. 8% S. F. Gold 
Bonds, External Loan of =. 
3, Page « 


Repeated Nov. 4, 


Rome Wire Company, 15-ye@r 6% S. F. case 
Debenture Bonds, due June 1, 1940 
Nov. Ze "Page 42 
(Washington), 6% Water 
Extension bonds, 1120, Series WZ-1, pay- 
able Dec. 1, 1927. Nov. 7, Page 42 
Shaffer Oil and Refining Company, Ist Mtge. 
Convertible 6% S. F. Gold Bonds. 
Nov. 9, Page 43 
Shawinigan Water and Power Company, 5% 
Consolidated Mtge 30-yr. Gold Bonds, due 
Jan. 1, 1934. Nov. 3, Page 45 
Repeated Novy. 7 
Shawinigan water & Power Company, Series 
“A,” S0-yr. O14 lst — Mtge. S. 
F. ‘Gold Bonds. Page 43 
oe Water & Power Company, Series 
3," 30-yr, 6% Ist Refunding Mtge. 8. F. 
Gola Bonds. Nov. 9, Page 43 
ee Water & Power Compan ¥ Series 
C,"" 6% ist Refunding Mtge. 8S. Gold 
Bonds. Nov. 9, a. 43 
Shawinigan Water & Power Company, Series 
‘D,"’ 5%% Ist Refunding Mtge. S. F. Gold 
Bonds. Nov. 9, Page 43 
Shawinigan Water & Power Compare, Series 
“E Se ist Refunding Mtge. Sf. Gold 
Bonds. Nov. 5, hay 4 43 
United Steel Works Corporation, 4% 
S. F. Mtge. Gold Bonds, eerien che an 
Sertes ‘‘C.' Nov. 9, Page = 
Watsontown Door and Sash Company 
Watsontown, Pa., ist Mtge. 20-year a 
S. F. Gold Bonds Nov. 7, Page 42 
Corp., 6% Serial Gold 
16, 1926 « 


e 
4,9 


Columbus 
pany, 6% 
Gold Bonds, dated 


Seatile, City of 


Winter, Benjamin 
Notes, dated Aug. 


Nov. 3, Pag 
Repeated Nov. 
Dividends. 


American Power and Light Company, Qrtly. 
2ie. Per Share and a dividend of 1-%0th 
of a share in Common Stock have been 
declared on Common 8tock, payable Dec. 
1, 1927. Nov. 7, Page 42 

American Water Works and Electric Com- 
pany, Inc. (of Delaware), Qrtly. $1.50 per 
Shar: on $6 Series ist Pfd. Stock, payable 
Jan. 2, 1928 Nov. 3, Page 45 





Brooklyn Edison Company, Inc., Qrtly. $2 
per Share on Capital —, — Dec. 
1, 1927. Nov. 4, Page 3t 

Duquesne Light Company, Qrtly. rt per 
Share (being 1%% on the par value of $1\#) 
a share) on ist Pfd. Stock, 7% Cumulative 
Series A, payxble Dec. 15, 1927. 

Nov. 3, Page 41 

Federal Light avd Traction Company, Qrtly., 
$1.50 per Share on Pfd. Stock, payable Dec. 
1, 1927; Qrtly. 35c per Share on Common 
Stock, payable 2c in Cash and 1l5c per 
Share (1/100 of a share) in Common Stock. 

Nov. 3, Page 45 

Water Service Corporation, Qrtly. 
Share on Class A Stock, for the 

1927, payable Dec. 


Federal 
fe per 
period ending Nov. 30, 
1, 1927. Nov. 3, Page 43 

Georgia Southern & Florida Railway Com- 
pany, Semi-Annual Dividends of $3.50 per 
Share on ist and 2d Pfd. Stock, payable 
Nov. 28, 1927. Nov. 4, Page 36 

Havana Electric Railway Company, 
$1.50 Per Share on 6% Cumulative 
Stock, payable Dec. 1, 1927. 

Nov. 9, Page 43 

Homestake Mining Company, Monthly Divi- 
dend of ic Per Share, payable Nov. 25, 
1927. Nov. 9, Page 43 

Hodson & Maochattan Kailroad Company, 
Semi-annual 14% on Common Stock ($1.25 
per Share), payable Dec. I. 1927. 

Nov. 3, Page 45 

International Combustion Engineerin 
ration, Sic. Per Share on Capita Stock, 
payabie Nov, 30, 1927. Nov. 7, Page 42 


International Petroleam Company, Ltd., 25c 
per Share (United States currency) payable 
on and after Nov. 15, 1927. 

Nov. 4, Page 36 

International Power Securities Corporation, 
Semi-Annual $3 per Share on Outstanding 
$6 Pfd. Stock, Series A, payable Dec, 15, 
1927. Nov. 4, Page 36 

International Securities Corporation of Amer- 
ica, $1.75 Per Share on 7% Pfd. Shares; 
$1.62% on 6%% Pfd. Shares; $1.50 Per 
Share on (@% Pfd. Shares; 5S5c on Class A 
Common Shares; 12%c. on Class B. Com- 
mon Shares, payable Dec. 1, 1927. 

Nov. 7, Page 42 

Lehn & Fink Products Company, Qrtly. 75c 
per Share on Outstanding Common Btock, 
payable Dec. 1, 1927. Nov. 3, Page 44 

Ludlow Manufacturing a ae $2.50 Per 
Share, payable Dec. 1, 

"ee. 9, Page 40 


Manhattan Shirt Company, Qrtly, 50c. Per 
Share on Common 8tock, og le Dec. 1, 
1927. Nov. 8, Page 47 

Martin-Parry Corporation, 5{c. Per Share on 
Capital Stock, payable Dec. 1, 1927. 

Nov. 8, Page 47 


mee ontinent Petroleum Corporation, Qrtly. 
%% on Pfd. Stock, ——, —" 1, 1927. 

. 3, Page 39 

Mohawk Mining Company, o pons Share on 

Capital Stock, payable on and after Dec. 

1, 1927. Nov. 4, Page 36 

New Yerk, Chicage & St. Louis Railroad 

ag Qrtly. 1%% on Pfd. Stock, Series 

1%% «mn Common Stock, payable ‘Jan. 3. 

$o28, Nov. 4, Page 35 


Pittsburgh Steel Company, $1.75 Per Share 
(in cash) on Pfd. Stock, payable Dec. 1, 
1927. Nov. 9, Page 41 

Pennsylvania Water Service Company, Qrtly. 
$1.50 Per Share on Pfd. Stock, payable 
Nov. 15, 1927 Nov. 9, Page 42 

Pere Marquette Railway Company, Qrtly. 
$1.25 per Share 4S) on 5% Prior Prefer- 
ence Stock; Qrtly. 25 per Share 14%) 


Qrtly. 
Pfd. 


Comreon Stock, payable Jan. 3 
Nov. 3, Page 39 
Pure Oil Company, The, 14% in Cash (37%c. 
Per Share) on Common Stock, payable > 
1, 1927. Nov. 7, Page 42 
Pure Off Company, 1% in Cash (37%e Per 
Share) on Common Stock, — Dec. 1, 
1927. ov. 9, Page 42 
The Borden Company, Qrtly. $1.25 Per Share 
on Outstanding Common Stock, payable 
Dec, 1, 1927. Nov. 0, Page 42 
Ward Baking Corporation, 14%% on Pfd. 
Stock and §2.00 Per Share on Class A 
Common Stock, payable Jan. 3, 1 . 
Nov. 7, Page 42 
West Penn Electric Company, $1.75 per 
Share on Class A Stock, ~~ Dec. 1 
127. ov. 5, Page 4 
West Penn Railways em... Qrtly. he 
ou Cumulative Pd. creek payable Dec. 


=e 27. Page 39 
Wright Aeronautical pe... -% per 
Share on Outstanding — Stock. pay. 


able + a oy 1927. Nov. Page 43 
White, & Company, Inc., - 14% 
on Sea nes k, payable Dec. 1, Hos 

Nov. 3, Page i 


White, J. G., Managem 
Qrtly. $1.75 per Share, being at the rate 
of 7% per annum on Pfd. Stock, payabie 
Dec. 1, 1927. Nov. 3, age 39 
Repeated Nov. 8 
White, J. G., Engineering Corporat 
Qrtly. 1%% on Pfd. Stock, payable Dec. 1. 
= Nov. 7, 7 e 42 
re, Wheel Corporation of America, A Class 
ber ock Preference ~—. ot $1.50 
Per Bn payable Dec. 31, 1927; Class 
om a ee ‘as $2.00 Per 
Share, payable 1927, and $2.00 
Per Share on Common , ee. payable Dec. 
31, 1927. Nov. 8, Page 47 





American Writing Paper Company, 


Central Citles Telephone Company, 


Independent Oil and Gas Company, 


Independent Oil and Gas Company, 


Peoples Drug Stores, 


Servel Corporation 


Buenos Aires, Province of, 


Broad River Power Company, 
pany 


Catawba Power Company, 


Citizens’ 





Financial Notices. 


Agricultural Mortgage Ronk, Republic of AS o- 


lombia, Notice to holde of g - od 
. Gold Bande i 1 
dated Jan. 15, 1 
that Definitive 
ready for delivery on Noy. 9, 1927 
Haligarten & Co., Kissel, 


Signe 
Kinnicutt & ¢ 
Noy Page 42 


American Basic-Business Shares Corporation 
ied b 


The holders of Interim Receipts 

the Equitable Trust Company of New 

are hereby notified that definitive 

Certificates for —— Trust Shares ar 

ready for delivery oi v der of suc 

Interim Receipts. 0 3. Page 41 
Repeated Nov. 4 


Yor 


beare 


Notice of 
Agreemer 


been 


The 
1926, 


Plan and 
having 


Reorganization. 
dated July 1, 
mated the Commitiee is about 
and no ‘further deposits will 
under the Plan \ 


Notice to 
holders of the Interim Certificates of Cer 
tra] Trust Company of Illinois representing 
ist Lien Collateral 8. F. 6% Gold Bonds 
Series 1927, dated Aug. 1, 1927, due Aug. 1 
1942, that Definitive Bonds are now ready 
for delivery in exchange for Interim Cer- 
tificates. Nov. 7, Page 42 

Repeated Nov, 8 
Notice 
tu Holders of Stock Purchase Warrants 
Issued under Indenture dated Jan. 15, 1926 
between Independent Oil and Gas Compan 
and National Bank of Commerce, in New 
York, as Trustee. Nov. 9, Page 42 
Natice 
6% Convertible De 
Indenture dated 
Independent Oj 
Bank of 
as Trustee 
Nov. 9, Page 42 


to Holders of 
bentures issued under 
March 15, 1927, between 
and Gas Company and National 
Commerce in New York, 


12-yr 


Notice of Reorganization of: 


The Servel Corporation (of Delaware) 
Servel Corporation (of Indiana) 
The Servel Corporation of New 
The Servel Manufacturing Company, 
The Absorption Refrigerator Company, In 
Page 41 
Inc., Definitive en- 
graved Pfd. and Common Stock Certificate 
are now exchangeable for the Temporar; 
Certificates, Signed, Shields & Cc 

Nov. 3, Page 41 
(of Delaware), Special 
Notice to Creditors and Stockholders 

Nov. 3, Page 4! 


York 


lov 3. 


Sinking Fund Proposals. 


Akron & Barberton Beit Railroad Company 


lst Mrge. 4% Gold Bonds. Nov. 4, Page 3¢ 
7% External 8S. F 
Consolidation Loan of 192 
192, due June 1, 1957 
Nov. 4, Page 
10-yr. 6%% 
Nov. 4, Page 36 
30-yr. 6% Gold 
1B338 Nov , Page 44 
Repeated Nov. 5 
Heat and Power Company 
ist Mtge. 5% Bonds, d 
Nov. 7, Page 42 


Gold 
date 


Bonds, 
d Dec. 1, 


Secured 8. F. Gold Bonds 
Bonds, due June 1, 
Light, 


of Pennsylvania, 
Nov. 1, 1943, 


Great vag Power Company, Ast tee. dated 
. 42 


May | 


Corporation of Pennsylvania, 15- 
Debenture Gold — dated Dec. 
. 8, Page 47 

Hou ston Guif Gas Company, ‘ies Mie. 6%% 
7old Bonds, due Jan. 1, 1931 

Nov. 9, 


Galt Oil 


Page od 
me Company, The, Ist and 
F. Mtge. Bonds, Series 
d Series ‘‘B."’ Nov. 7, Page 42 

Repeated Noy. 9 
Ist and Re- 


international 
of ; 


Int: rnaational Paper Company, 
f Fe i’. Mtge. Bonds, Series ‘‘A’ 
and Series ““B.”* Nov. 9, Page 42 

Little, A. E., Compan. int — 1% %. F. 
sold Bonds, due Oct. 1, 194 

sg 8, Page 45 

Light and Water Company, Ist and 

dis Mtge. 5% 35-yr. S. F. Gold 

4, Page 37 
Louls Railroad 

Gold Bonds, due 

7, Page 42 


ee 


"Nov. 
Chicago & St. 
ist Mtge. 4% 
1, 1937 Nov. 
York Shipbuilding Corporation, st 
g 0-year 5% 8S. F. Gold Bonds, dated 
1916, due Nov. 1, 1946. 
Nov. 7, Page 42 
Corporation, Ist 
Gold Bonds, dated 
Nov. 1, 1946. 
Nov. 3, Page 41 
Repeated Nov. 4, 5, 8, 9 
Company, ss Mtge. 
Series, due 1951. 
Nov. 4, Page 37 
Philadelphia Company, Ist Refunding and 
( ateral Trust Mtge. €% Go!d Bonds, due 


1, 1944, Series A. 
Nov. 3, Page. 45 
Pittsford Power Company, 7” Mtge. 5% S. F. 
id Boads Nov. 4, Page i7 
Sevilla Biltmore Hotel omen Ist Mtge. 
% 8. F. Gold Bonds, due Nov. 1, 1937. 
Nov. 3, Page 41 
Senthern California Gas Company, Ist Mtge. 
Goid Bonds, Series A and Series Cc. 
Nov. 3, Page 41 
ty Ist and 
3%% Series 
Nov. 9, Page 43 
United Corporation, 30-yr. 6%% 
ral Trust Gold Bonds, Series ‘‘A 
Nov. 9, Page 43 


York, 


New 


New 
M s-y 
N 1d16 


York Shipbullding 
0 5% S. F. 


due 


Telephone 


Peninsular 
Gold 5K% 


nds, 


Lighting Company, 
Mtge. Gold ponte. 


Syracuse 
Refunding 
due 1054 

Western 


Meetings and Elections. 
Union Gas Company, A _ Special 
of Stockholders will be held Noy 
Nov. 3, Page 44 
National Bank of the City of New 
A Special Meeting of Shareholders 
held Nov. 2S, 1927. 
Nov. 3, Page 44 
Repeated Nov. 3, 4, 5, 6, 7, 8, 9 
Richard, Inc., A Special Meeting 
will be held on Nov. 15, 
Nov. 9, Page 42 
International Copper Alloys Company, A 
ne of Stockholders will be held Nov. 
1927 Nov. 3, Page 44 
Match Corporation, A Special 
Meeting of Stockholders wi!l be held on 
I 8, 1927 Nov. 7, Page 42 
Manhattan Rallway Company, Annual Meet- 
gz of Shareholders will be held Nov. 9, 
Nov. 3, Page 44 
Repeated Nov, 3, 4, 5, 6, 7, 8, 9 
National Bank of the City of New 
c¢, A Special Mecting of Shareholders 
be held Nov. 28, 1927. Nov. 3. Page 44 
Repeated Nov. 3, 4, 5, 6, 7, 8, % 


Srooklyn 
M 
Mee 


Chase 


Hellmann, 
f tockholders 


International 


Mutual 





LOST OR STOLE 


Advertising rate (includes listing wher 


SECURITIES 


ed), $3 per double column line. 





Security Amount 


Reported by 





. R. T. 58, due 1966 
(unstamped) 


- $3,000 


-™ 
STOC 


U. 8S. Steel com..... 
U. 8. Steel com.... 
So. Ry. Co. Pfd... , 47 shs 
Empire Trust Co.... ; 2 shs 
Empire Trust Co.. 2 shs 
Empire Trust Co 1 sh 

Autostrop Safety Razor,Class‘A’ 
Cl, Cinn,, St. L. Ry. com 16 shs 
Bk. of the Manhattan Co 10 shs 

Am. Locomotive Co. Pfd. 5 shs. P046345 
Am. Sugar Ref. Pfd...10shs. J102016 


Stock, 


100 shs 
100 shs 


50 shs 


Cap. 





SECURITIES 
Voting Trust Ctf 
Voting Trust Ctf 


. & & . 100 shs 
. &. F 


57 shs 





NOTICE 18 HEREBY GIVEN TO SHOW CAUSE 


SHOULD NOT BE ISSUED AND 





RECOVERED 


BONDS 

114162 
$38,000 138 
$8,000 535 


2 


“KS 


T.N.Y.O 
D11965 E. P 
283865 


Glen Alden Coal Co ish 


TO TRANSFER AGENTS TO FILE STOP ORDERS. 


4108 
03033, 
611383, 


50174) U. S. Fidelity & 
1298738 Guaranty Co., 75 
36173) William St.,N.Y.C. 


18953] U.S. Fidelity & 
31169 Guaranty Co., 75 
S WitiamSt.,N.¥.C 
181428 {B. & J. Rosenbaum, 
42115 ) Exctrs.,Louisville,Ky. 
A8197 {Alvin W. Littwitz, 7 
43241 \ East 47 St., N. ¥. C. 
1206 .W.Mayer, Lyndhurst,N.J 
Vernon, 8. P. Chapman 
Simon Hecht, 363 Atlantic Av.,Bkn. 
I lizabe th H. Gray, Executrix. 
J.E.McDonald,425 Riv’side Dr.,N.Y.C. 
{Laura Shelby Lee, 
1 West Tisbury, Mass. 


~ F3190 





1271? 


08108 § Adelaide Herrmann 





TO ISSUING COMPANIES WHY DUPLICATES 
0 








The New York Times continues to publish an overwhelmingly larger volume of redemption and similar financial 
advertising than any other publication in the world. Of some $115,000,000 (par value) of bonds called in October, 
approximately $101,000,000 were advertised in The Times. The New York Times reaches a greater number of in- 
vestors and prints a greater volume of financial advertising than any other newspaper in the world. 


he New York Cimes 
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Still Another Reason Why Manufacturers Should 
Locate in Rochester, New York 


Third City in New York State and Has Excellent Utility Service 
FR catic salets is third in size and importance among the cities of New York State, and leads the entire world in the production of: Auto- 


matic safety railway signaling devices; check protectors; enameled steel tanks; filing devices and office systems; mail chutes; mustard; 
optical goods; photographic supplies; soda fountain fruits and syrups, and thermometers. 


Rochester Utilities Provide Industrial Backbone, Insure Progress 


The Rochester Gas and Electric Corporation has been an essential factor in Rochester's industrial progress and stability for over a quarter 
of a century. The Company’s chief products—gas, electricity, steam and coke—have provided the power, heating and lighting backbone 
underlying Rochester's consistent growth and prosperity. 


Rochester’s Supremacy Built Upon Private Ownership of Essential Utilities 
Rochester's power, heating and lighting requirements, her transportation facilities, her telephone and telegraphic services, along with other 


essential utility services, are now and have been provided for over 20 years under the sound principles of private ownership, with governmental 
regulation. . 


Private Ownership Has “Made Good” 


Under private ownership, good government, excellent management, Rochester products have justified the slogan: ‘Rochester Made Means 
Quality.” Rochester has about 1,500 industries manufacturing approximately 325 varied products, whose valuation for 1926 was over 
$545,000,000. 


60% of Rochester’s Citizens Own Their Own Homes 


This fact is proof of the stability of Rochester institutions and enterprises and reflects the ideal conditions under which people live and do 


business in this city. . 


Future Progress Assured 


This Company cooperates fully with Rochester authorities and other agencies in adequately planning for Rochester’s future expansion; its 
engineering studies and industrial surveys enable it to anticipate the Canes responsibilities for — light, heat and power, steam 
and other products many years in advance. The same spirit of responsibility to the public marks the attitude of other Rochester utilities. 


This Company also cooperates with the New Industries Bureau of the Chamber of Commerce in aiding new industries to locate in Rochester. 
Incidental problems connected with the relocation of your plant will receive the attention of industrial engineers and be considered confidential. 
Rochester Also Offers You 
Dygentebie power, lighting and aaoting facilities at reasonable rates; ideal factory sites and floor space; low unit costs; superior type of indus- 


trial workers; location on five railroads, the Genesee River, the Barge Canal, the Port of Rochester on Lake Ontario; ope interurban 


trolley and motor bus service connecting with a wonderfully fertile and prosperous rural section; excellent school systems; 2,000 acres of public 
parks, and many other assets. 


Let us send you additional information 
“The Service of Utilities Fosters Industrial Stability” 


Fa NV/ZAN 


GuT 


Rochester Gas AAS and Electric 


"ss 


& 
89 East Avenue Cor orali on Rochester, N. Y 
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